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THE MONEY MAREET. 
Bora discount and loan rates have hardened again this 
week, and the quotation for best three months’ is now 3; 


per cent. 


The Bank, too, would appear to have 
continuing its efforts to gain control over the market, 


been 
and 


the discount houses have found it necessary to increase 


their allowances on deposits to 3 and 3} per 
money at notice and call respectively. 


course of the market, 
definite opinion. 


cent. tor 
As to the future 


it is still impossible to form any 
On the one hand, there is the possibility 


that some of the gold which has been hoarded in the 


United States pending the 
according 


election, and which, 


of thé Presidential 
to telegrams from the 


result 


other side, is now coming out of its hiding-places, may 
find its way hither, and the chance of this will be all 


the greater if, as is expected, Ar 
more largaly of E uropean products. 


nerica now begins to buy 
On the other hand, 


it is understood that our indebtedness on account of the 
shipments of cotton and grain er made from the 


States has not yet been fully n 
drawn on houses here Sea not 


bills 


yet been presented 


, a portion of the 


These shipments, moreover, continue on a large scale, 
and it is probable that investors here may now be disposed 
to increase their holdings of American securities, to 
which they have given the cold shoulder for a long time 
past. Whether the drain of gold from this side is to 
continue, or whether the current will begin to set in the 
opposite direction, is thus uncer ‘tain, and until there is 
clearer guidance on this point, our money market muss 
remain in a state of suspense. 


Subjoined is our usual table of current rates:— 
BANK RATE and MASERT BATE. 
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THE WEAK POINT OF THE AMERICAN 
CONSTITUTION. | 
Tur election of Tuesday brings out the strength and the 
weakness of the American Constitution in a very remark- | 
able way. 


events or upon legislation. 
example, is elected on the Tuesday following the 
first Monday in November in every leap year, but 


| he does not enter upon office until March 4th in the 


following year, an interval of four months, during which} year of the Parliament just as easily or with just 
the preceding Administration, having nothing either to} as much difficulty as in the first. 
hope or to fear from the electors, is left practically abso- carefully provided, would have made no difference what- 
lute, and may, if hostile to the incoming Government, | ever, and, in fact, in this country they usually increase 
leave many new and perplexing questions for it to settle. | the strength of the ultimate action taken. 
It is possible even for an outgoing President to enter] to think that the framers of the American Consti: 
;} upon & war of which his successor, who necessarily were not influenced so much by dread of ; ilar 
represents the popular sentiment at the time, disap-} emotion as by reluctance to set up any kind of autocratic 
proves, and thus to leave him a positively unmanageable | power, fearing lest it might some day be fatal 
In the same way,| Federal system. They could not bear the idea of 
the new Congress, though elected in November, 1896, ing full power to anybody, and saw that a Presid 
will not in ordinary course ineet until the end of 1897, | Congress if agreed might, if allowed to act with th: 
| and in theinterval much might be done contrary to the] date of the electors still fresh in their hands, 
popular will. It is usual to praise this arrangement as one | such power, or at allevents put in an irresistible « 
securing continuity of policy and the absence of emotion | possessit. They, therefore, interposed delays which would 
| in the action of the Government, but it is doubtful if its} seem almost irrational, and which may in some | 


yet unavoidable legacy of troubles. 


possible advantages outweigh its obvious drawbacks. It 


no doubt causes delay, and therefore allows time for} tionary violence, besides producing in ordinary 


mature reflection, and this was avowedly the object of 
the framers, but then it also inflicts upon the Union a kind 
of temporary administrative and legislative paralysis. The 
incoming Government is not in power, or afver March 4th 
only partially in power, while the outgoing Government 
has not the support of the people, and is most unwilling 


to act in defiance of their wil. ‘This is inconvenient, 
and emergencies might easily be suggested, for 


instance, in reference to a conscription like that of 
the Civil War, in which the constitutional pro- 
visions for delay might a‘fect the very national 
life. The powers oi the Supreme Court further com- 
plicate the situation, for although they are supposed to 
be absolute so far as the legality of any legislation is 
concerned, they are in reality greatly aftected by the 
policy of the Government, which has in practice, and, on 
an emergency, has at least once exercised the right of 
packing the Bench, which might thus, in January, 1897, 
vive one decision, and in April give another and a con- 
trary’ one. Nor is it to be forgotten that the delays 
enforced by the Constitution are exceedingly provocative, 
and on occasion, might prove to be intolerably so, 
the people flying to revolutionary methods rather 
than bear to see their will, flouted. This might 
well have been the case had the present elecuon 
gone for the Bryan. party, the majority insisting 
that as their decision had been given silver shoyld at 
once be treated as legal tender in the ratio of one to 
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“ » | force shall have permission to break them, and, in taste! 


4 | caution in this matter shown by the framers of the. 


| produced by that fact. Executives and Parliaments have 





Under the provisions of that document no Perhaps the strongest instance to the contrary was that 
election can have any immediate effect either upon | of our own Home Rule Bill for Ireland, which Mr Glad- 
The new President, for | stone and his majority would have carried in 1893 but 
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mrich avail’ when a whole»péople decides that those 


whom they have entrusted the direction of all physi 
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mandate so to do. 
The experience of Europe does not justify the excessive 


American Constitution. In every State in Europe, if the 


liament is assembled, and so far as we know, no national 
suffering, still less any national catastrophe, has been 





quarrelled again and again, sometimes with the worst 
consequences ; but no wave of emotion felt equally b 
both has ever, that we can recall, produced deplorable 
results. The dislike of those responsible for action hag 
always sufficed to induce them to persuade Parliament 
to be cautious, and Parliaments having a natural con- 
servatism of their own have always been persuadable, 


for the intervention of the Lords. That Bill, however, 
though no doubt a dangerous one, was not the result 
of a wave of’ emotion, but had been discussed for 
years, and would have been carried in the second 


Delays, however 


We sine 


ition 


their 
trust- 
15 and 
man- 
possess 
lala to 


ur of 
evoln- 
time}, 
as they will produce now, periodic paralyses of the 
governing machine. It is possible, of cour-e, that such 
paralysis is not injurious, and that we could all do with || 
much less government, but it is a singular result of the || 
American system, and we cannot but doubt whether as || 
the Americans, released from the influence of Puritanism, || 
become a less severely self-restrained race—a process 
which is evidently going on—the system will be found 
to be one which it is possible to maintain. To pass 
through such a scene as the United States have this 
week presented, and then to find that for months to come 
all that effort must be infructuous, would certainly to 
any other race be a severe trial of the nerves. Suppose 
the new President and Congress were resolved on war, 
and the old Executive and Legislature on peace ! 


excitement lead to an outbreak of deplorable 








THE RESULTS OF THE ELECTION. 
Wnite sharing to the full the satisfaction so generally 
expressed at the triumph of Mr McKinley, we cannot 
help feeling that somewhat too optimistic views are being 
taken as to its probable results. The ‘sound money | 
question, we are being told, has now been definitely 
settled once for all,and the carrency difficulty having 
thus been overcome, a new era of prosperity is about to 
dawa upon the States, and @ great revival and expansion 


| of business may be eonfidently expected. Such is the 


TL 


sixteen, so that capitalists should not by peremptory 


language that is everywhere being heard, and in it arr | 
is a large. amount of truth. The result of the polls 1s 


declara- 


foreclosures secure contracts binding their debtors to| undoubtedly equivalent to an 


| 
emphatic | 
discharge all obligations in gold. It is true that these| tion by a large majority of the American or i 
difficultres have not as yet gravely disturbed the national|ia favour of honest money and a sound sree © ! 
peace, but that is because the only questions which have | currency. And inasmuch as the free silver agitation | 
deeply excited the nation have been questions leading to | of late been paralysing business of all kinds, now that } | 


war, during which all such embarrassments were avoided ' has sufiered a signal defeat a pronounced recovery MSY 
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yeasonably be looked for. It has to be aera Fo the means by which it may be carried out. 
however, that a mere r ent will not | There is a strong feeling in many quarters against 
suffice to place the currency of the States upon a sound | any great enlargement of the powers of the national 
basis, however important it: may be as a mandate to the, banks, and there are the claims of the State Bank 
Government and the Legislature to carry out the neces-| to participate in any new privileges or powers that 
garv reforms. . may be granted to the national banks to be met; 
With the currency position in the United States as it | while if the Government attempted to withdraw its notes 
at-present exists, our. readers are sufficiently familiar. | before arranging for some other kind of issue to take their 
Neither silver nor gold coins enter to any large extent | place, there would be a loud outcry against the con- 
into the circulation, which consists mainly of national | traction of the currency, of which the Silverites and other 
bank notes and of different kinds of paper money issued by | inflationists would quickly strive to take advantage. 
the Government. The Government issuescomprise gold | These are the difficulties against which the present 
certificates, which are virtually gold warrants, a corre-| Government have had to contend in their efforts at 
sponding amount of the metal being held for their | currency reform. They are not at all insuperable, and 
redemption ; silver certificates issued under the Bland | in dealing with them the McKinley Administration will 
Act, which are legal tender for payments to the Govern- | be far more favourably situated than their predecessors, 
ment; Treasury notes, issued in payment of the com- | Taey have been fortified by the mandate they have 
pulsory purchases of silver under the Sherman Act, which | received from the people, and it is to be hoped that they 
are legal tender for all purposes; and United States notes, | are not likely to encounter in the new Legislature the 
or greenbacks as they are commonly called, which | factious and unprincipled opposition against which Pre- 
are also unlimited legal tender. Of this Government | sident Cleveland had to contend. But, while the prospects 
paper money, exclusive of gold certificates, the | of currency reform have thus been greatly brightened, it is 
amount outstanding at the beginning of October | obviously wroag to speak as if the Presidential election 
| was, in round figures, £138,500,000, and practically the | had settled everything, and that henceforth all is to be 
whole of this currency the Government is pledged to | plain and easy sailing. That is clearly very much too 
redeem in gold on demand; for although some portion of | sanguine a view to take. : 
it is specifically redeemable in silver, there is an obliga-| So with the hopes that are being indulged in of a great 
tion resting upon the Treasury to maintain, so far asthe | and immediate expansion of our exports to America. 
currency is concerned, a parity between the two metals. | That partly rests upon the expectation that our 
To censure the convertibility of this mass of paper-| customers in the States will hasten to place orders here 
mo the Treasury must hold a suflicient stock | in anticipation of a possible increase in the tariff. One 
of gold, and the rule has been that against the) of the first duties of the McKinley Administration, it is 
gre-nbacks alone there should be held a reserve of | said, will be to increase the revenue, which for some vears 
not less than £20,000,000, Until after the passing of the | past has fallen far short of the expenditure, and in view 
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las authorising the issue of paper-money against the | of Mr McKinley's Protectionist proclivities, the probability : 
cou ulsory coinage or purchase of silver, the Treasury | is that some additions will be made to the Customs duties. | ' Lb / 
hai no difficulty whatever in maintaining a reserve! But although there is a serious deficit to be covered, it | eevee a ; 
much in excess of the £20,000,000 limit. Since these | is not at all certain that Me McKinley will take any | ho By & ; 
enactinents, however, a very different state of things has | immediate action inthe matter. He knows that a large || ete H i 
prevailed. As the natural result of an excessive iofla- | number of those who voted for him are strongly averse || be | ie 
tion of the paper currency, gold has been driven out of | to tariff tinkering, and is not likely to feel disposed to || a 

; the country, and as the Treasury holds the only readily | offend them at the very outset. He has, moreover, i 
ac ble stock of the metal, it is upon it thatthe export | valid excuses to urge in favour of delay. The Be 
demand has fallen. At the same time, the revenue, | revenue, he may point out, is likely to increase now that 
which formerly used to be received largely in gold, | businessisfreed froin the uncertainty by which it has of 
has for some years past been received almost wholly in | late been restricted and depressed, and it will be better 
paper. Thus the effect of the silver legislation has been | to wait and see how far this growth requires to be 
to subject the Treasury to a constant heavy drain upon | supplemented by new taxation before making any fiscal 
its stock of gold and to deprive it of the means of| changes. And the Treasury can afford to wait, because 
repicnishing that stock which it formerly possessed. In | jit has now a cash balance of about £48,000,000, and is, || 
order, therefore, to enable it to maintain gold payments, | therefore, in no immediate need for money. There are || 
the Treasury has been forced to have recourse to a suc- | thus sound reasons for thinking that Mr McKinley may | 


temporary respite from its troubles, since as soon as revision, and if so, those who are acting on the assump- 
gold was received in payment of the bonds it began to| tion that its imminence will give a great additional 
flow out again. ‘stimulus to our trade with the States will be dis- 
Such is the state of things for which a remedy has to | appointed. And it is needless to say that such a 
be found. The cardinal defect of the present system is | stimulus would be the opposite of beneficial in the end. 
that a ee Treasury that the duty rests of keeping | sinaial a 
a stock of gold sufficient to guarantee the convertibility | 
of the paper currency, and that, now that it has ceased to SPAIN AND THE PHILIP? INE ISLAEDS. 
receive yold in payment of the revenue, that is a duty | Waist Spain has been making extraordinary efforts to 
which it cannot efficiently discharge. It cannot do| preserve the last remnants of her colonial empire in the 
anything to prevent the reserve being drained away, | New World, she has been rather roughly awakened to 
for everyone who has aotes can demand gold in exchange | the existence of a most serious separatist movememt in 
for them, and now that it receives almost the whole of| her even more important possessions in the Far Hast. | 
its revenue in paper currency, it has no means of| By alleged rights of discovery in past centuries, even 
obtaining gold with which to make good any with-| more than by really proven occupation and colonisation, 
drawals except by selling bonds, which is an expen- | Spain claims to have an effective and exclusive sovereignty 
sive and, as experience has shown, an iveffective | over several vast archipelagoes, the Philippines, the 
expedient. The Bank of England, for instance, can| Vizayas, the Carolines, the  Ladrones, and the | 
put obstacles in the way of an efflux of gold, or can| Soulon Isles, with less important groups io the 
attract supplies from abroad by raising its rate of | North Pacific. She has deeply resented any encroach- 
discount. But the United States Treasury has no| ment of European Powers and American -mis- 
power of that kind, and can take no such active measures | sions upon her shadowy rights over thousands. of 
for its own proteetion. The right course, therefore, as | islands, many of which have only heard of her preten- 
has been st rongly urged by the present Administration, | sions when her war vessels, in the eighteenth and nine- | 
is for the Government to gradually redeem its notes, and | teenth centuries, visited the principal islands to elicit | 
{, to leave the supply and regulation of the paper currency | from the native chiefs some act of recognition of the 
to the banks whose function it more properly is. It is, | rights of His Catholic Majesty to their allegiance. 
however, easier to urge this course of action than to' Indeed, in not a few of these islands the missions | 
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cession of gold loans, and these have afforded only a} deem it expedient to postpone the question of tariff 
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established by the Capuchin, Franciscan, Dominican, 
Augustine, and Jesuit Fathers were the only i 

and tangible evidence of the Castilian rule, because the 
Viceroys at Manila seldom disposed of military, naval, and 
financial resources sufficient to aim at more than keeping 
a firm hold upon the most important of the Philippine 
Islands. This explains how the New England missions 
were able to create in certain islands of the Caroline 
group, an extensive and successful Protestant community 
which the Spanish colonial authorities never interfered 
with until the jealousy of Spain was suddenly aroused ten 
yearsago by Prince Bismarck's design of selecting the 
Caroline group as a coaling and naval station. The 
timely médiation of the Pope, and the natural deference 
of the Emperor William and of Bismarck to the recently 
restored Bourbon Monarchy of Spain, averted a conflict 
between the two countries, and Castilian pride was paci- 
fied by a tacit recognition of the pretensions of Spain 
in these distant archipelagoes. The Madrid Government 
seized this pretext to interfere with and almost com- 
pletely crush the Protestant missions, and to establish 
side by side its military authorities and its friara in 
Ponape, not, however, without having to pay the 
United States three thousand pounds in gold for 
the American missionaries whose persons and property 
had been sadly maltreated in the Carolines. In the 
Soulon Islands, too, on several occasion?, Spain had put 


many obstacles in the way of German and English trade | bombard rebel ports, and protect Manila and | 
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Luzon, displaying most animus inst the con 

the friars, the priests, and the Spanish officials 
No official explanation has yet been given of the 
sources from which the rebels got arms, ammu.- 
nition, and supplies, and leaders that the Spanish 
War Minister at Madrid,and Marshal Blanco in Manila 
consider by no means despicable, as they have handled 
their forces well, and have shown skill in the selection of 
strategic positions and in the organisation of the 
insurgent bands. The rebels in less than five weeks 
became complete masters of the province of Cavite, 
except a promontory where the Spaniards hold the 
arsenal and town of that name, and have repulsed several 
attacks. In the rest of the island the rebellion has 
also extended, and many towns and villages that 
had fallen into the hands of the insurgents had to 
be re-taken by the Spanish troops. 

When the Tagal insurrection began Marshal Blaneo 
applied for large reinforcements, on the ground that he 
had but 3,500 European artillerymen, engineers, marines, 
and a few troopers in the whole archipelago, with 
a squadron composed of half a-dozen comparatively 
modern cruisers, three transports, a few gunboats, 
and some almost useless coastguard vessels that were 
able to give him a naval brigade of five hundred men, as 
the rest of their crews, 3,000 strong, were indispe sable 
to man the men-of-war detailed to watch the coasts, 
Lvite. 


which led to not always pleasant diplomatic correspond- | At first the Viceroy himself could not positively auswer 


ance, but likewise ending in the recognition of Spanish 


| 


for the loyalty of a nativearmy—15,000 men, com: :nded 


sovereignty. Last, but not least, Spain recently raade a | by Spanish officers and sergeants, and scattered ovr the 
treaty with Japan to define the limits of their respective | six archipelagoes, from which he very gamely drew 
waters and jurisdictions in the isles nearest to Formoss. | nevertheless about five thousand men to meet the first 
The growth of the power of Japan has aroused so much | onset of the insurrection until Spanish troop; could 
anxiety and suspicion both in Manila and in Madrid, | reach the colony. Marshal Blanco’s resolute con!) ience 
that public opinion and the Press very plainly approved ‘in the native soldiers and officers wh» had lped 


the conduct of the Spanish Government when it signified 
its willingness to join France, Russia, and Germanv in 
checking Japan at the close of the war between that 
country and China. 

It seems that the Viceroy at Manila, Marshal Blanco, 
and the civil and military authorities generally had of 
late years devoted so mach of their attention to little 
wars in the Soulon and Caroline isles with a view 
to enforce the Spanish rule, and to obtain tribute 
from turbulent and warlike tribes, that they had 
overlooked the spread of a separatist agitation in the 
Philippines archipelago, and especially in the Isle of 
Luzon, the seat of government, and the largest and most 
prosperous. 
repeated warnings of the friars and of the Spanish clergy, 
or even of the archbishop himself. They fancied that 
these ecclesiastics 


| 
| 
| 
} 


| 


i 


jall told. 
The colonial authorities did not heed the | 


simply complained because the | tons 


him in subduing the warlike tribes of Soulo and 
Mindanao contributed to save the Spanish rule no the 
Philippines, and he warily sent to the front from t! « first 
his native regiments, his native civil guard: and 


carabineers, keeping his Europeans and mares in 
Cavite and Manila with horse and foot vo!linteers 
raised by the initiative of Spanish civilians and ©'!:cials 
in the capital. The situation was certainly very - rious, 
as the native population of Philippinas alone wos about 


eight millions, besides several thousand Chinese, and 
the Europeans, including military, officials, no» ofliciai 
Spanish and foreiga residents fell short of sixty t!ousand 
Telegrams from the homes Government 
vesponded to the call of Marshal Blanco, and by the 
beginning of November he will have received « onsider- 
able war stores, two fast cruisers of  1!,000 
each and eight thousand marines, light 


Imperial Government of late years had curtailed their | infantry, artillery, and a squadron of light cavalry 
privileges, their prestige, and their time-honoured influ- | Several thousand more men will reinforce the Spanish 


ence, by slight reforms in legislation, administration, and ‘army in the archipelagoes before the end of the vear, 
local institutions that had undoubtedly played into the | and with such forces Marshal Blanco is expected to be 


hands of the classes of natives who not only showed | able to crush a rebellion that has not yet exte! ded 


dispositions hostile to the ancient Spanish priesthood, 
but who showed also dispositions very akin to autono- 
mist and separatist inclinations. The friarsand priests 
particularly objected to the toleration of masonic 
lodges and other secret societies well known to be 
adverse to thetheocracy before which both viceroys and 
colqnial authorities had ever bowed until very recently, 


} 
| 


beyond the Island of Luzon and Mindanao. The 
Government deelare that they will spare no expense 
to restore peace in the Philippine Islards, and 


have authorised the Minister for the Colonies to place | 
unlimited credits at the disposal of the Viceroy and of | 


the Ministers of War and Marine for this purpose. 
Spain cannot afford to lose colonies that may compen- 


and they equally objected to the daily increasing | sate possible misadventures and disappointments in the 
influence in the colony, in its municipal and judicial | West Indies, and that even now send her annually 
administrations, of the native middle class, creoles, | £1,300,000 of their products and take £1,400,000 


half-castes, men who had as much Spanish as Chinese, | of peninsular exports. 
Tagal, or Malay blood in their veins, and who were |fident in the 


seem quite con- 


Spaniarda 
Marskal 


results of the efforts of 


frequently intelligent, ambitious, liberal, travelled and| Blanco, and they have loudly applauded the stern 
educated abroad, hence fretting openly against the! punishment that he has meted out to the insurgents. 


traditions and most of the abuses of the old Spanish | They 


policy still rampant in the Far Hast. 


The outbreak was prematurely brought on by the | island of Luzon. 


have been summarily tried by mulitary 
court martials in the seven proclaimed provinces of the 
Two dozen were shot in Cavite, more 


steps that the Spanish authorities tardily took to lay | than fifty in Manila, and others in less noted districts, 
hands on the ringleaders of the agitation when they dis- | including men of position, influence, and some Spaniards. 
covered that it had seriously developed even in Manila. | Several hundreds were transported without trial to the 
The first arrests in Manila and Cavite instantly made | Marianas and Carolinas islands, and 350 to Spain, with @ 


the Separatists take arms and begin their work of | view to their being sent to Fernando Po. 


The Madrid 
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destruction in most of the provinces of the island of’ Press displays very characteristic spirit in calling upon 
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the Government to reverse the reforming policy of the 

few years, to profit by recent experience, and to 
omit nothing that can restore the influence of the friars 
‘gud strengthen the autocratic powers of the colonial 
authorities. 








IRON AND STEBL. 


Tuene having been some evidences lately of a revival of 
interest on the part of the public in this market, it may 
be well to review the general position of iron and steel, 
with a view to forming an opinion as to its present 
position and prospects. As the improvement in this 
trade bas been going forward for nearly two years, it is 
surprising tbat public attention has not been drawn to 
it earlier, but it may be that the mining and other 
markets have proved more attractive. It would appear as 
if the public were a little late in waking up to the know- 
ledge of the improvement in the iron trade, and have 
missed the opportunity of getting in at bottom prices. 
During the years 1894 and 1895 it was possible to have 
bought Scotch pig-iron warrants at 40s to 41s, whilst the 
price to-day is about 43s. The growth of trade during 
this period may be realised from the fact that the pro- 
duction of pig-iron increased nearly 2 million tons. 

The following table, which gives the maximum and 
















































































minin production of the last fifteen years (divided 
into {. - different periods), will be interesting, as showing 
the reputed expansion and contraction which is con- 
tinua!! = “oing forward :— 
1896 
(Estimated.) 1995. 1894. 1893. 
Tons. Tons. Tons. Tons. 
Exp n... 8,650,000 ... 7,895,675 ... 7,364,745 ... 6,829,841 
1892. 1891. 1890. 
Tons Tons. "Toor. 
Con COM... ac OPENID. cede. 7.228.¢03 -..i... ,275 130 
1689. 1383, 1837. 
Tons. ‘Lons. Tons. 
Ex; ’ & 245,335 7,833,634 ...... 7,441,927 
Cont 


13€4, 
Tons. 
... 7,525,935 


1 1385. 


T ‘Tons, 
6,37 
We 
that t! 


within 


1833. 


Tons 


1382. 
‘Vons 

... 849,229 ... 84°3.287 
ve given these figures as illustrative of the fact 
expansion and contraction appears to proceed 
ngularly uniform limits, and if this be so, it is 
ble that the limits of the present expansion are 


. 7,297,295 
just p 
about reached. In examining these figures further, we 
find that the periods of contraction are mainly brought 
about hv a falling off in the export trade. 
1882 ani 1886 the exports receded from 4,353,552 tons 
in ISS. to 3,339, L07 tons in 1886; and again between 
1890 and 1892 they receded from 4,001,430 tons to 
2,739,279 tons. The periods of expansion show a double 
force at work in the growth both of the export trade and 
the home consumption, and this has been experienced 


during the last two or three years, as the following 
figures will show :— 


1€95. 
(Estimated.) 1835. 18)4. 
: Tons. Tons Tons. 
Exports ......... 0 ddd: Os cael be 2,833,314). ...... 2 649,938 
Home consumption 5,150,090 ...... 4,829,886 ...... 4 530,293 


li this estimate for 1396 is about correct it will be 
seen what a large expansion has taken place, and this 
without any great advance in price. ‘Tne reason for this 
i$ not difficult to explain. On former occasions when a 
similar expansion occurred it was either accompanied or 
preceded by an advanee in the price of coals, which raised 
the cost of pig-iron, and the rise in prices was pretty 
rapid—thus between 1887 and 1889 the price of pig-iron 
rose from 37s to 64s, whilst between 1893 and 1896 the 
Price never desc2nded below 40s, nor rose much over 50s, 
and during the present year the range has been between 
and 453 61. Owing to the low prices ruling for coal 
- production of pig-iron has been steadily increased, as 
the trade has all along been profitable. and probably re- 
mains so even at the present hour. The only influence 
at work at the moment is the advance in ore freights, 

i increases the cost of importing foreign ores, and 
a — the cost of hematite pigs more especially. 
t may be interesting tonote what has been going on 

n other countries during the last year or two. 
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United States made a false start about the middle of 
1895, and the production of that year was the largest on 
record, being about 94 million tons, but during the 
interval there was a serious contraction in the make of 
pig-iron, the weekly output having decreased from 
217,306 tons in November, 1895, to 112,782 tons in 
October of this year, and the total output for 1896 will 
probably not exceed 8 million tons, as against 8} million 
tonsin the United Kingdom. The production of Ger- 
many, which in 1895 was 5,431,000 tons, promises to be 
larger this year, as the returns for the nine months 
ending September 30 were 4,709,194 tons, which is 
equal to over 6 million tons for the year. In conse- 
quence of the greatly enlarged demand, the continental 
competition has not been so keenly felt of late, but so 
soon as there is any slackness it will manifest itself 
again. At present the German and Belgian makers are 
well off for business, and orders are overflowing to this 
country for earlier delivery. Large shipments of pig- 
iron are being made from this country to the continent 
in consequence of the active state of the trade there, and 
405,224 tons were shipped in the nine months ending 
September 30, against 275,272 tons in 1895. Owing to 
the exceptionai depression in the United States, we hava 
experienced their competition to a considerable extent, 
several orders for rails for Japan and Canada having 





| been taken in competition with English makers. In 


addition, it is estimated that about 250,000 tons of iron 
and steel in different forms (including pig-iron) have 
been shipped from America to Europe during the late 
depression. This, of course, is exceptional, and may 
pass off if business improves on the other side of the 
Atlantic, but it must be remembered that their enormous 


| power of production is compelling American makers to 


| 
| 


} 
j 
| 


look out for fresh fields and pastures new. 

The present condition of the trade is undoubtedly verv 
satisfactory, and any further expansion would not fail 
to raise prices still higher. Within the last few weeks 
there has been a decided change in the condition and 
prospects of the shipping trade, and this has led to orders 
being given out very freety for new tonnage, which will 
likely keep the yards fully employed for some months to 
come. Another department which was depre: sel for a 
very long period has experienced a decided change for 
the better. The export of railway material has 
increased from 341,629 to 567,775 tons in the nine 
months ending September 30, and any further develop- 
ments in this department would bave an important 
influence on the trade as a whole. The general export 
trade has grown all round during the last two vears, and 
is likely to develop still further unless prices ‘are 
advanced too rapidly. 





EAST RAND PROPRIETARY MINES. 


For some time past East Rand shares have vied with 
Rand Mines and Consolidated Gold Fields for the 
distinction of providing the “ Kaffir Circus” with a 
barometer. When these shares, which move more or 
less ‘‘in sympathy,” are advancing or receding, the 
general level of prices rises or falls with them, and 
operators have thus come to regard them as a general 
indication of the course of speculation. East Rand 
shares, in particular, have more recently taken the lead 
in the matter of activity, not only bere, but in France 
and Germany, where large blocks of them were placed 
last year at prices ranging from £5 to over £12 103 
apiece, only to be resold at prices which have lately given 
way to but little over £5, in consequence largely of the 
rumours which have been in circulation for months past 
as to the intention of the directors to increase the 
capital of the company. And the directors have at last 
convened a meeting, to be held in Johannesburg next 
month, to ‘‘ sanction an increase of the capital by the 
issue of 100,000 shares,”’ which has been guaranteed at 
£4 10s. 


though the nominal capital will only be increased by 


£100,000 —from £750,000 to £850,000—the last increase 
of £100,000 having been made to pay for certain 
additional properties which at the time were supposed 


The | to represent a value of £1,2)0,000, for when the bargain 
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In other words, it is proposed to raise £450,000, | 
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was struck the shares stood at about £12. The reasons 


[November 7, 1896. 
possible profit to which the syndicate may become entitled. 


for the s further increase are reported to be the does not arise until £650,000 has been distributed among 
erection of mills and cyanide works on the Comet, | the East Rand shareholders, whereas under the arran 


Angelo, and Driefontein mines than were originally 
contemplated, and the further equipment of cer- 
tain main incline shafts on the Blue Sky and 
Cinderella properties. Upon these points two ques- 
tions naturally arise. In the first place, what 
can have been the reason, apart from the share-monger- 
ing proclivities of the group of financiers who run the | 
Kast Rand business, for the flotation of all these sub- 
sidiary companies, if the parent concern has to go on | lent, as we havesaid, to £1,200,000. That the syndicate 
financing them for a quite indefinite period? The | wishes to hold the shares in perpetuity is, of course, very 
position is a mere travesty of what is usually regarded | unlikely, at least if they can realise at sufficiently profit- 
as limited liability enterprise. And, secondly, it may | able prices, and we only mention the possibility to show 
oceur to the shareholders that tne policy of increasing | how wildly extravagant the proposition to benefit the 
the milling enpacity of the Comet, Angelo, and Driefon- | syndicate really is. The directors, it is true, speak of 
tein mines from 120 stamps to 320 stamps in all, with | the terms suggested as very satisfactory to the Hast 
corresponding increases in the cyanide and other acces- | Rand company; but they are scarcely in a position to 
sory plant, before any proof has been given that the | express an unbiassed opinion, on the subject for of the six 
smaller programme is going to result satisfactorily, is | directors constituting the board of the East Rand Pro- 


an extremely dubious one. Why not let the offshoots | prietary, four members, Messrs George Farrar, Lionel 
produce tangible returns and profits first, and, if neces- Phillips, G. Rouliot and 8S. W. Jameson, are also 
sary, increase the working plant subsequently, instead | directors of the H. F. Syndicate, Mr. Farrar likewise 
of seeking to raise this large amount of additional | being a leading partner in the firm which has supplied 
capital at such an extremely inconvenient time, when it | the East Rand and most of the other Eckstein. WV ernher- 
is improbable that there will be anything like a rush to! Beit group of mines with their machinery. [i the in- 
subscribe—at least, by the outside public? | dependent East Rand shareholders have cohesion enough 

Opinions may well differ upon this portion of the East | and sufficient voting power, they would be wanti 


ment proposed the syndicate, if it chose to retain the 
200,000 shares which it is proposed to allot to them at 
par, would hold nearly one-fourth of the total capital of 
the East Rand Company, and would thus secure a per- 
petual right to not far short of 25 per cent. of whatever 
profits the undertaking may make,‘not only from the 
areas purchased from syndicate, but also from the 
properties subsequently obtained at an amount equiva- 


ng in 
Rand scheme ; but it is utterly inconceivable that any | self-respect and common sense if they did not oppose 
independent shareholder should desire to see the second | this latest attempt on the part of the “ Rand ”’ bosses toget 
proposition carried into effect. That runs as follows: ‘‘ In the better of the investors who have been foolish ough 
the event of such increase of capital being authorised, to | to follow their advice and relieve them of their shures at 
adopt or otherwise deal with a certain provisional agree- | preposterous prices. It is this kind of thing, more than 
ment entered into with the H. F. Syndicate, whereby | any amount of “ bear” selling, which is causing {clings 
the syndicate grants to this company the option for | of alarm and disgust among the bona fide holiers of 
eighteen months from this date of acquiring its rights South African shares and is, in fact, imperilling the 


under the agreement between the syndicate and this ' whole Rand industry. 
company, dated August 22, 1893, in consideration of the 

issue to the syndicate at par of 200,000 shares of the 

nominal value of £1 each in this company, and in farther | 
consideration of this company granting to the said syn- | 
dicate the right of subscribing 25 per cent. in any future 

issues of capital in this company and subsidiary com- | 
panies, exclusive of the present proposed issue, for such 

time as the lien shall remain unliquidated.” The pro- 


THE AMERICAN RAILROAD MARKET. 


or some years past American railroad securit 
possessed comparatively little attraction either for 
investors or for speculators on this side of the Atlantic, 
South African and other mining and kindred shares 
having almost completely ousted them from t! sition 


have 
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posal looks comparatively harmless, but 


ciers who have already made a 


real ‘pile’’ from 
their association with the 


Kast Rand undertaking. 


The H. F. Syndicate practically means Eckstein and Co., | 
of Johannesburg, which in its turn is the local branch animation, and not many months ago several of tle more 
The syndicate | 
had a nominal capital of £70,000 when it sold its assets, | 
apart from the right referred to in the notice, to the East | 
Rand Company for 420,000 shares, the latter shares | 


having since had a market valuation of over five millions | 


of the firm of Wernher, Beit, and Co. 


sterling; they are even now worth 


to somebody or 
other overtwo millions. 


The right reserved by the syndi- 


it seems to | 
us an insidious attempt to put a very large amount | 
of money into the pockets of the group of finan- 


| dealt in here. 


| of 
cate was that it should participate to the extent of 25/ election as assured, professional buying led to a general 
per cent, in all distributions after £650,000 shall have | 


of popular favour they occupied for so long, despite the 
series of disappointments and collapses experienced by 
those who operated in many of the shares once actively |, 
For long periods until quite recently the 
“Yankee” department of the Stock Exchange had | 
remained in a condition closely bordering upon suspended |} 


important dealers, who had clung to that section of the 
‘‘ House ”’ hoping for the return oi better times, | tec 
from it in disgust. With the breakdown of the specu/ation 
in mining shares, attention once more turned in the 
direction of American railroad issues, and a few weeks 
ago, when it became the fashion to refer to the prospects 
the “sound money” party at the Presidential 


advance in prices. Then the reports became less con- 


a EACLE COTES 





NE 


LL A OA OC CCE LL 





re re er 








been paid back to the East Rand shareholders. Seeing | fident and quotations reacted, and up till the eve of 
how very substantiallythe H. F. people were paid for their 'the election the market continued to vacillate, _the 
property, the right reserved by them in forming the com- speculative tendency having been ‘‘ bullish” and “ bearish 

pany was a piece of generosity, to themselves, whiehshasa| by turns. So soon, however, as the political question 
suggestion of burlesque init. However, the rightexists, and | seemed to be settled, there was a rush to take advantage of 
ifthe shareholders are wire and powerful enough todefeat | Mr McKinley’s victory at the earliest moment posgble. 
the coterie in Johaanesburg, they will refuse to inter-| Long before business usually commences in the ‘ House, 

fere with it for the present, at all events, upon anything | the ‘“ Yankee” market was thronged by a mass of 
like the terms suggested. The prospect of. dividends, | shouting, gesticulating members, vainly endeavouring to 
either from the parent East Rand or from its progeny, is| make their bids heard amid the babel of incoherent 
@ remote one; and there is no apparent reason why | noise. It has been stated that before the official opening 
the H. F. Syndicate should be dealt with as if the| of dealings at least 100,000 shares “‘ changed hands” ; 
dividend-paying period had arrived. To permit the| but this is mere guesswork, for the confusion was S° 
syndicate to subscribe for 200,000 shares at par would | great that for some time real business was out of the ot 
be, even at the present price of the shares, equivalent tg| tion. One thing is quite certain, namely, that See 
making the group a payment of over £800,000 for a| midday all the active shares had been lifted apprecia } 
right which may or may not become tangible in the | the advances ranging from 14 to over 6} dollars, accord- 
future, but which at present has no assessable value ; for | ing to the official record of dealings, unconfirmed ee 
it is to be borne in mind that the 25 per cent. of any ' pointing to very much greater rises during the first half. 
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} hour’srush. Togive some idea of the upward movement we 
a table, showing the closing prices of the active 
i, on Tuesday and those reached on Wednesday 
| morning, with the lowest points touched this year :— 
i 











THE ECONOMIST. 


' 
} 


i 


Lowest, 
Nov. 4. Nov.3. Rise, 1896. 
Bpciethele 8 ces 
tehison Shares .....--cerscececereee ees ss a a 
aD Darel. cicase dnieh onesindesibsd eens: SEE nik SE eb OE oe ae 
i} Baltimore and Ohio.................---- 18 ... 164... 14... 123 
1 Central Pacific ..........00...ce+0sse.0ee oy RS eet 
Chicago, Milwaukee, &c................ 823 ... 764... 63... 62 
1 Denver and Rie Grande............... 14 WBS cs: BR... 10 
Bee Pad. cvncsocarianad aaiedeneoitss 47... 44... 28... 37 
Tilinois Central .........-ceceeeeeceseeeres SE enh E cng, IR mes 
tea COND .5-->sea- vel -bsbs: aoe eves eee 158 ae sc. On ee 
Louisville and Nashviile............... S533... 48h... 5% 39 
Missouri, Kansas, and Texas......... ie a ee 83 
New York Central ce. .:........ panes, SO Senet: Oe lane Sern BRE 
New York, Lake Erie, &c............. a OSE Mepis 
Do 1st Preferred .................. OE: ce Se can ae 224 
New York, Ontario, &e................ 163... 144 3. Vi 1lj 
Norfolk and Western Pref. ... 18} | eee ee 
Northern Pacifie Pref................++ 254... 23h... 23... 10 
Pennsylvania ($50) .....-....serecenere Ak vert OT abe shoe iO 
Philadelphia and Reading ............ ae SI aoe: an Oe 
Do let Prel..:,...cpcdsvvsdensisvisecs Ben QE. BE. Be 
Southern Ordinary ..........c0068 ss Bielsits Ae we: Sau 2 
Be Puol. .:.cwsonenttei neta 202... 27é... 34 a. oe 
Menion Pacifie «1:35 ‘asso cuserecknnenks 124 .. Dice ER ose 
Brabesh Prof’ | sciieinn esis: BR SRR Boa 


In a comparison with the lowest prices for the year, 


the assessments that have been made in some of the | 


shares have to be allowed for, but the table shows that 
the aivance was general, and in many cases pronounced. 
In veral instances, however, it is certain that the 
quotations roared out during the hubbub were merely 
nominal. Indeed, in some cases the actual dealing prices 


were never within two or three dollars of the points 
reported to have been reached, and since Wednesday 
mor!ing a good deal of the sudden inflation has been 
lost. 

I of course, only natura’ that the success of the 
Repuilican candidate should have been at once 
reflected in the market for American railroad securities. 
For ne 
have, 
tion, 
been moving up and down in double-quick time. A good 
many shrewd operators had been “ sitting on the fence ”’ 
with 
prese 
right side. 
of the 
the su 


advantageous to the railroad interest. 


in copjunction with the recent large movement of gold 


} 


regard to ‘* Yankees,” and when the opportunity | and exchange rates recently prevailing. 
ited itself they were not slow in jumping on the | of telegraphic transfers is now 20s premium, and the 
Apart from the purely speculative aspect | banks are charging 25s to 27s 6d to their customers. 
position, however, it is quite obvious that | Gradually the supplies of money available at 4 per 
cess of the ‘‘sound money” party must be | cent. on mortgage loans with unquestionable security 
While the | are drying up, and a hardening will soon become per- 
electoral struggle was undecided business through- | ceptible. 


shares now command higher prices than they did before 
the elections took place.’ But, as we point out else- 
where, although a great amount of mischief has been 
| averted, much remains to be done before the “ sound 
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money”’ victory can become effective. Theall-important 
currency problem has yet to be tackled, and it remains 
to be seen how Mr McKinley's pledges with regard 
to the tariff are be redeemed. Meanwhile, though 
the industrial expansion is likely to make considerable 
progress, there is no solid ground for hoping that the 
revival in trade will be of such an immediate and lastin 

character as to convert the perennial non-dividend caicoadl 
securities into dividend-payers. It happens, unfortunately, 
that many of the American railroad shares, for which there 
is the readiest market here are, and seem likely to 
remain, mere ‘‘ gambling counters,” and though at such 
times as the present professional operators may be able 
to lift the prices of such shares, it would be utterly foolish 
for investors to purchase on thé assumption that the 
retention of ‘‘ sound money ”’ principles is about to effect 
such a revolution as to give a real, dividend-yielding 
value to the derelicts among ‘ Yankee"’ railroad 
securities. 


AUSTRALASIAN AFFAIRS. 
MeLnourne, September 29, 1896. 
GOLD EXPORTS AND THE MONEY MARKET. 


from London to New York, heavy shipments have been 
made (at a considerable protit on exchange, say, } per 
cent.) from Sydney to San Francisco. On the 1st inst. 
the Mariposa took £425,000, and yesterday the Monowai 
took £475,000. Of the total of £900,000, the Bank of 
Australasia and the Union Bank of Australia each 
shipped £350,000, the London Bank of Australia 
£150,000, and the English, Scottish, and Australian 
Bank £50,000. It is understood that the nexs mail 
steamer will take further shipments. The gold can 
easily be spared by the Australasian banks, which @ 


thing, as we have said, those securities | month ago held about £27,500,000, an amount tar in 
until quite lately, attracted but little atten- excess of probable demands. 
hile newer aspirants for speculative favour have | market has been distinctly affected by the rise iu the 


But the local ioney 
Bank of England rate, and a slight reaction has 
occurred against tne excessively low advance, discount, 
The net value 


So far the three banks which reduced their 


out the States was greatly restricted, not only by the | twelve months’ deposit rate in Victoria, South Aus- 
political ferment, which, even in a country like our | tralia, and Tasmania to 2} per cent. have not lost money 
| in consequence of the reduction. But there is no present 


own, causes a certain amount of interference with trade, 
but by the quite intelligible 


anxiety which was | likelihood of the Sydney banks reducing the rate, and 


entertained lest the ‘‘silverite” party should prove | any hesitancy was cured by the advance in the Bank of 


victorious, adding to the 
prospects of 


practical repudiation and the setting 
of the 


‘““masses” against the “classes.” Nega- 


currency difficulty the England rate. 


THE VICTORIAN GOLD FIELDS. 
Yielding to the importunity principally of persons 


tively, therefore, the decision of the electors is an | interested sn Victorian gold and coal mines not of the first 
obviously satisfactory one; while positively the result order, the Victorian Government has weakly consented 


cannot fail to be beneficial to the railroads. 


With the | to appoint a lecturer to go to England to lecture upon 
revival of confidence among the business classes it is | the mining resources of the colony. 


So far as the selec- 


reasonable to anticipate a widespread industrial revival. | tion goes, there is nothing to be said, and Mr Stirling, 
Merchants who have been buying from hand to mouth ‘the assistant geologist of the colony, will without doubt 
while the political issue was uncertain are already pur- give straight information. But that the object sought is 
chasing more freely ; capitalists are loosing their purse |to attain a share of the British capital now being 
strings once more, and there are other evidences | scattered in Western Australia and New Zealand is un- 


of reviving business. 


Nor is it to be forgotten that | questionable. 


For some time past it has been felt asa 


the grain movement is unusually large, and that | grievance by a certain class of the community that 
prices have risen very considerably, owing to the | Victoria has not had its finger in the pie, and that its 
eficient harvest in other quarters of the globe; | claims as an auriferous country have not been recognised 
While freight rates have been so greatly reduced in the flotation of innumerable companies in London. 
uring the years of adversity that there is all The expression of this feeling has had influence, and the 
the less reason to anticipate any general demand | curious spectacle is now furnisbed of the promotion of 
for a further reduction. For the roads which have gold-mining ventures being adopted as one of its functions 


st 
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n able to earn and pay fair dividends during the | by a Colonial Government, primarily for the sake of the 

few years, therefore, the outlook is clearer and | alleviation of financial pressure to be found in the 
ghter than it'‘has been for some time past, and little | inpouring of millions by mining speculators in other 
Surprise can be felt that the better-class bonds and | countries. 


Mr Stirling has publicly explained the 
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|| about the present state of affairs at Mildura.” 





He has 


tions of reef, to the enormous extent of undeveloped 
leads, and to some of the results of the indomitable energy 
and perseverance of Victorians in developing their own 
resources. He will, at the same time, explain that, in 
order to sink deep in the mines of the colony, and to 
drain auriferous leads, extensive machinery is required, 
necessitating the investment of a large amount of 
capital, Mr Stirling will discharge his mission honestly 
enough, but in all probability he will be quickly followed 
by adventurers, who will have for disposal mining 
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objects of his mission as be regards them. 
stated that he proceeds to England as the accredited 
representative of the Government, not to bolster up any 
particular mining company, but to lay before British 
investors a simple statement of facts. He will represent 
that the stability of the Victorian mining industry is 
assured, because from a depth of 3,000 feet at Bendigo 
to the highest summit of the Australian Alps gold-bearing 
strata occurred and gold had been found. He will 
direct attention to the characteristics of various forma- 


concession was granted) will be altogether inadequately 
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making for them indifferent machinery at exorbitantly 
high prices. The chief recommendations of the Com- 
mittee are: (1) That a loan not exceeding £30,000 shall 
be granted to the Mildura Irrigation Trust, under the 
supervision and control of an expert officer appointed for 
that purpose by the Government, and that such loan be 
chargeable, with interest, at the rate of 4 per cent., and 
a provision made for a sinking fund for its redemption of 
4 per cent., and (2) that the land concession be cancelled, 
the Crown.resuming possession of 188,000 acres not 
sold. As regards the first recommendation, the obliga- 
tions of the Government (incurred by its acquiescence to 
the use of its name in misleading advertisements, and hy 
its. neglect to enforce the conditions under which the 












discharged. As regards the second, the trustees for the 
debenture-holders have formulated the objection that 
the resumption of the 188,000 acres by the Government 
would affect most prejudicially and unfairly their position 
and security, inasmuch as they were led to advance their 
money in the belief that the settlement was under the 


for outside investors at well-loaded valuations Generally,| 4% the 158,000 acres are not likely to be requir -d for 
the very wide-spread character of Victorian gold mining, | 2° eXtension of the settlement, they have no present 
the smallness of many of the mines, and the keen and | value to speak of. But that 1S @ Treason why the TOV 
Jntelligent interest taken in the industry by thousands | ™ent should hesitate to deprive the debenture-hol \ors of 


properties which they will allege embody to per- 
fection all the best points referred to by the lecturer. | supervision of the Government, being in this respect 
That the Victorian goldfields are next to exhaustless | similarly situated to the settlers who embarked their 


is apparent. That British promoters have repeatedly | capital forthe same reason. The trustees go on to say :— 
attempted to get some of the good things is equally 


| Itis common knowledge that the company made the most of its 
certain. But it has to be remembered that the gold | associasion with the Government, and so enticed investments in its 


mining industry in Victoria is not a new thing, that it is, | underiaking, and itis pointed out in the Commision report that, 
in fact, forty-five years old (the yield from first to last being | while no supervision or control was exercised, the Governii nt at 


the same time took no means to contradict the statemen' 
giviog them credibility. 
_ We maiotain, therefore, that if part of their security is fo. 
the debenture-holders will have as good ground of complain: 
| settlers would have if the Government forfeited their | 
| because the Chaffeys had failed to carry out their covenan 
The fact that the majority of the debenture-holders are : 
in England, and unable, therefore to represent their own in 
is we think, a potent reason why the Government should » 
the drastic recommendation of the Commission, and we 
respectfully to submit that the action if taken would be viv 
| commented upon most unfavourably in Great Britain. 


about 60,600,000 ounces), and that, therefore, it isin the 
hands of trained and practised men. There are hundreds | 
of claims capably managed in the majority of instances. 
When a claim has proved itself to be good, it is most 
tenaciously held, and it would requira an offer far 
exceeding a moderate valuation to tempt the owners to | 
sell. A really well-paying gold mine in Victoria is practi- 
eally unpurchasable as an entire concern on terms which 
would leave an adequate return for the buyers. Unproved 
claims and new ventures would doubtless be available 


thus 


ited, 
is the 
lings 


dent 
rests, 
adopt 
nture 
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ished 


ency, | 


/so poor an asset. The Mildura Settlement has fui 


of colonial investors, have hitherto barred the way to the 
a melancholy example of carelessness and inefli 


professional promoter. Occasionally an Eaglish company 


is formed to work new ground, and only within the last | of reckless Gnancing, of misrepresentation, and of the 
few days an English syndicate has agreed to furnish | CUlpable neglect of its duty by che Government. 1t 18 
£80,00U for erecting machinery and carrying on opera. | likely to be a success, and the majority ©! the 
tions to work four contiguous leases of 2,000 acres each, | Uafortunate settlers are wretchedly poor, and would like | 


| to get away to commence life again. 


} 


the ground being alluvial, and on this condition being 
fulfilled the Minister of Mines will issue the leases. | 
The whole subject of investment in Victorian gold | 
mines is a very difficult one, so difficult indeed, that the 
Stock Exchange of Melbourne, although largely depen- 
dant upon mining, absolutely declined to yield to the 


WESTERN AUSTRALIA. 
An extraordinary condition of affairs now prevails : 
| Fremantle, where, owing to the want of sufficien! whart 
| accommodation, a large number of steamers are wailing 


ve | their turn to be discharged. The * block ” is experienced 
influences brought to bear upon it to recommend the | indifferently by vessels arriving from all parts. Recently 
Government to appoint a lecturer. ‘the Culgoa, from London, could not get away under 


THE MILDURA SETTLEMENT. 

The report of the Mildura Royal Commission has just 
been published. Like the reports of colonial Commissions 
generally, is is very voluminous, and contains a great 
deal of irrelevant evidence. The summary of the con- 
clusions arrived at by the Committee states that the 


\53days. Asa means of lightening the pressure, some 
‘steamers have discharged at Albany, the goods being 
\forwarded by the Great Southern Railway, but it is 
expected that that route will also become overdone. 
| People are now pouring into Western Australia at the 
rate of 1,000 to 1,200 per weck, and as the colony raises 
agreement between the Government of Victoria and the very little, the influx means an enlarging demand for 
Chaffey Brothers was sufficiently clear and binding to | produce and other merchandise. Seven lines of steamers, 
safeguard the interests of the Mildura Settlement, but | nearly all of large size, are now running between the 
that ‘the covenants of the indenture have not been | Eastern colonies and Western Australia, and in order to 
carried out by the promoters, and the Government, by | impose a check upon shipments pending the lightening 
allowing breaches of its conditions to pass unnoticed and | of the pressure at Fremantle, they have raised the rate 
unchallenged, have undoubtedly contributed to bring | of freight from i5s to 30s per ton. Five of these lines 
The | have also associated themselves together, and are offer- 
summary then goes on to state what breaches were made, | ing a bate of 10 per cent. per ton to shippers who will | 
the ineffectiveness of the irrigation works, the imperfect | use their vessels only. sa ata 
design and construction of the channels, &3. As the | Latterly the crowds of persons leaving Victoria for 
Comunission was composed of Protectionists, the raport | Western Australia have been composed to a large extent 
emphasises the fact that ‘a breach of the agreement) of miners and mine managers, generally under agree- 
was occasioned in permitting machinery that could be | ment, and one consequence is that skilled men are 
manufactured in the colony to be imported.” In other | becoming scarce in Ballarat, Bendigo, and other places. 
words, the artisans of the colony were defrauded In addition to the miners, a large number of young men 
(according to the Protectionist view) of the privi- | have proceeded from the country towns. Generally, . 
lege of dipping their hands into the pockets of | great deal of the surplus labour, as well as of the skille 


the Mildura settlers, in being precluded from mining labour of Victoria, has departed. 
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If, moreover, the proposals of the Government tospend| German Competition in Australia.—Oar Melbourne 
‘some £7,000,000 on railway rolling stock, water supply, | correspondent writes :—-Much attention has been excited 
-_&e., be carried into effect, further drafts will be made |in Melbourne by the controversy with regard to the 
upon the labour market of the Eastern colonies. Sooner | comparative movements in British and German ex- 
er later, however, the condition of Western Australia | ports. As a matter of fact, the total importation of 
must depend almost wed upon its output of gold, and | German merchandise into Victoria does not increase, 
that output has not sensibly increased this year. Atthe | for notwithstanding development in some directions, 
same time, the work of developing mines, although in/|there is a@ falling off in others. The statistics of 
its infancy, is being vigorously pushed forward. the subject were until the last two or three years 
/exceedingly unreliable, for formerly all merchandise 


‘arriving in British vessels was entered as British. 

BUSINE Ss NOTES. | Now, Sueur. the country of origin has to be stated, 

; een | and the enforcement of this rule is made easy by the 

The Deposit of Valuables with Bankers.—A further mark ‘‘ Made in Germany.” In making a comparison, 
and important stage in the controversy on this subject | it is desirable to avoid the practice of picking out years 
aroused by the Langtry jewel case has now been | to suit atheory. By means of this practice it could be 
reached by the publication, under the authority of the | shown either that German trade with Victoria had 
Central Association of Bankers, of a report dealing with largely increased, or had greatly fallen off. But taking 
the matter. It will be remembered that the arrange- | the figures for the two years 1886-7, just antecedent to 
ment entered into between plaintiff and defendants in| the boom, and the figures for the last two years, 
the case of Langtry v. Union Bank of London left the | the following particulars are obtained :—Imports 
| legal question at issue undecided, and that a strong sub- | from Germany, two years, 1886 and 1887, £556,633 ; 
commitice of the Association of Bankers was appointed | two years 1894 and 1895, £627,992; apparent increase 


















































































to report to the association. Between the appointment | £71,359, or about £36,000 per annum. But it is certain 
of this committee and the recent publication of its report |that the imports of goods of German origin brought by 
the only statement vouchsafed to the public on the | vessels from London and Antwerp in 1886 and 1887, if 
; subject was the guarded and limited reference noted in | they were known, would raise the former tctal con- 
| our iss.e cf August 8th, made by the chairman at the | siderably, and the rigat conclusion is that the total 
last holf-yearly meeting of the London and County | imports directly and indirectly from Germany were 
Bank a statement which only purported to represent | much greater in the former than in the latter. Taking, 
| | the ‘lusion at which the speaker “believed” that | however, the figures as they are supplied by the Customs 
| “the ajority of bankers” bad arrived. The report | House annual reports, the principal movements are 
befor. us, which has now been formally adopted by | stated as follow :— . 
the ciation, dea!ls with the subject fully and Two Years, Two Years, oe 
gatis!. ‘orily. It makes, at the outset, a distinc- | 1¢83 and 1824 and / 
tion » hich amounts to a virtual admission that | 1837. 1895. Movement. . 
a a . | £ £ £ 
the « il position taken up by the Union Bank was! poor ss sia‘aitiétisw 23.969 ...... 1945 ...... — 21,924 | iS te 
unten ole. It is necessary, it points out, to distinguish | Cement ............. ..... U7ZM72 coe TBR eee — 16,387 | SIE 
betwe © cases in which valuables are delivered by mis- | Ae mena and powder ... rep ree ay % oe re re | i} 
ca the w i ‘ ’ . SIRE oc kdaivicns S00 00 cadacwe 2U,8Y Tivone 09 head 9,30 
take (» the wrong person, as in Mrs. Langtry’s case, and | Siaiaed inttanecaeds 86023 ...... 38,768 ...... — 47,255 || Hi 
casi which they are stolen or fraudulently abstracted. |Nais ) eas aaa... — 6468 i 
“In i.e former case,” it continues, ‘the best legal | Stationery.............-....-. 8120 0.0... TST wre — 523 ip 
Opinion appears to be that the case is one of wrongful | ‘Tobacco und cigars......... 47 762 oss. 18,129 ...... 29 633 
conversion of the goods, and that the bank is liable for | Chivaware and glassware 18,893 ......_ 19,000 ...... + 103 Re 
this wrongful conversion, apart from any question of |““Manufmctures nn. 2476 wane 13860... + 11,438 
negligence.” This opinion, adopted by a representative | Woollen ditto............ 6144 ...... 19017 ...... + 12,873 
body of bankers, indicates clearly enough that the | Haberdashery ............... 5.422 ..,.... 23,917 ...... + 18,495 
directors of the Union Bank were well advised last | Hops... pilbegdibouasbstniaon’ se 6759... 8 623 éésies + 1,870 
May in compromising their case instead of fighting | Trou Wire .. ............000-.. 50,085 — «...+ 69.907... + 19,822 
- n onl ; © | Matches and vestas ...... 6578 ........ 17,967 ...... + 11,662 
itout. The liability of the banker in the second case | Paper ......0.0.0c00.0 00. 9,994 secre @L4OL ou... + 11.407 
epends, the committee hold, upon the question of the | Allother articles ........... GU SOS oacsis 375 281 ...... + 156,285 


neglivence of a bailee, and they incline to the opinion | 
that when a banker takes charge of a locked box sup- | 
posed to contain valuables, and the box is stolen or. 
fraudulently abstracted, he would be held to be a) 
gratuitous bailee, and would not be liable if he had) , ' 
used “the care which an ordinarily prudent man} The Repayment of Loans by Local Authorities.—We 
would take of his own valuables.” This was the | have referred on several occasions to attempts made by 
view of the matter taken in these columrs at the | various public borrowers to repay compulsorily in || 
time of the controversy, and there now seems little room | advance sums of money which were lent on the under- 
for doubt on the point. The further opinion of counsel | standing that they were to be repayable only by instal- 
is quoted in the report to the effect that it is possible for | ments extending over an agreed number of years. The 
bankers, by special contract made with their customers | question has made its appearance in ancther aspect this 
at the time of deposit, to contract themselves out of | week, Mr Justice North being called upon to decide on 
liability ; but the committee hold that this would be | Wednesday whether the guardians of the West Derby 
“impossible in practice, and where not impossible inad- | Union could repay at once loans borrowed from life 
visable, and that the liability can only be guarded against , assurance and friendly societies, on the usual terms of 
by precautions taken by the banker.’ The banker, they | repayment by instalments extending over 30 years. The 
Say, must satisfy himself that an agent has the necessary | guardians, finding themselves in a position to borrow at 
authority, and should identify him if he is not known. | a lower rate of interest, sought to take advantage of the 
The report closes by recommending the general adoption | second clause of the Poor Law Loans Act, 1871, which 
of a form of receipt, of which it appends a specimen. | reads as follows : —‘‘ If any guardians or managers, having 
Although, of course, not binding, this pronouncement, | borrowed or hereafter borrowing money under the 
representing the best legal and banking opinion obtain- | authority of the Acts referred to, shall be able at any 
able, practically clears up a hitherto doubtful point. By | time to obtain a loan at a lower rate of interest than 
its adoption the Bankers’ Association practically throws | that secured by the charge previously made by them, 
}| Over the Union Bank, and, while declining to recommend | they may apply to the Poor Law Board for an order to 
nkers to harass their customers by the imposition of | enable them to redeem the balance of the loan, and to 
ritating regulations, suggests a practical course of | borrow so much money as may be necessary for that 
action calculated to minimise the possibility of future | purpose ; and if the said board shall issue their order in 
misunderstandings. | that behalf, the said guardians or managers may borrow 


Generally the Germans have a good hold upon the 
Victorian import trade in pianos, fencing wire, and 
vertain drapery departments. 
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the requisite 
the fund to which the oneal loan was charged with 
the repayment of this additional loan in so many instal- 
ments as shall be outstanding at the time when the loan 
is redeemed, but not more. Provided that in the event 
of any loan outstanding at the time of the passing of 
this Act, no such redemption shall take place without 
the consent of the person or persons to whom the loan 
shall be owing.”’ Mr Justice North came to the con- 
clusion that the guardians had correctly construed the 
Act as enabling them to pay off the loan whenever they 
pleased. The proviso at. the end of the section, he 
said, did not have the force of an enactment by impli- 
cation, and it seemed to. his lordship that the 
construction of the first part of the section was 
that contended for by the guardians. That is not our 
reading of it. It seems to us that it was intended to 
allow guardians to renew their loans at a lower rate of 
interest if they could, but certainly not to empower 
them to break through contracts they had entered into. 
It would certainly not be in the general interest 
of local authorities that such a principle should be 
establiehed, since it rests with lenders to fix terras, 
and these would necessarily become more stringent 
under the new conditions. Moreover, the principle 
involved has already been repudiated by a Govern- 
ment Department, as by the letter referred to in our 
issue of December, 14, 1895, the Treasury refused 
to allow the ' ondon School Board and other local bodies 
| to repay in advance various loans issued under the 
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Local Loans Act, in exactly similar circumstances to those 
in the case under notice. It can scarcely be contended that 
what is inequitable where the interests of a Government 
Department are affected can become justifiable when 
applied to private or unofficial lenders. 

Making a Market for Mining Shares.—A few months 
ago we dealt with the process which is known as “‘ making 


which the other day formed the subject of an action before 
Mr Justice Lawrance. Messrs Sadd and Mulkern, 
members of the London Stock Exchange, sued Mr H. 8. 


call’ options in the shares of the Nation’s ‘’reasure, an 
alleged gold mine in Western Australia. The option 
| meant in effect that in consideration of ‘making a 
| market” for the shares, the plaintiffs should have the 
right to buy from or sell to Mr Foster at 11s per share, 
subsequently raised zo 123 Gd per share, owing to the 
“ sagging’ condition of the market. After a special 
settlement had been granted the plaintiffs asked Mr 


to be registered; but the defendant declined to settle 


trustee for a ‘pool.’ In giving judgment, Mr Justice 
under what circumstances these shares were bought by 
the plaintiffs. Were they bought as a regular Stock 
Exchange transaction, or for the purpose of making a 
price for them in the market? Ashe understood it, this 


and the object appeared to be to raise money for the 
working of the mine. This will strike many City men 
as avery charitable view of the position. Indeed, the 
learned judge added that the real object was, he supposed, 
to make pcople who were more or less foolish believe 
that the prices of the shares were going up very much, 
and to embark in the concern under the belief that it 
was a very good one. He, therefore, decided for the 
plaintiffs on the claim. The process of “ making a 
market "’ is very generally resorted to, but it is, never- 


was not a company in which the public had any shares, | 


theless, a reprehensible one, for it is in fact a systematic 
attempt to deceive the investing public. It is not in the 
fitness of things that operations of the kind should be 
indulged in by a gentleman who has the privilege of 
appending M.P. to his name. 
; 


The Rand Industry.—-T wo matters of considerable im- 
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isite amount to redeem such balance, and charge | 


a market’’ for mining shares, and we would, therefore, | 
draw attention to a concrete example of the business | 


Foster in whose names the shares they had “ put ” were | 
the question, stating that he was simply acting as) 


Lawrance said the first question he had to decide was 


Foster, M.P., for a balance of £474 due on “ put and | 
' 
| 
| 


portance to the Rand mining companies have been 
settled during the past week. In the first place, on the 
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re-assembling of the Volksraad on Monday, Dr, 
on behalf of the Government, secured the’ : areas 
résolution, having for its effect a definite interpretation of 
the clauses in the Gold Law relating to mining titles. Not 


many weeks ago an unusually bold attempt was made by 
a group of adventurers to ‘‘jump” claims upon the 
properties of some of the best-established companies, the 
groups alleging that the claims had been improperly 
pegged ; but the Government had the men arrested, and 
they have since been sentenced to fines or imprisonment, 
As claim-jamping and attempted blackmailing on the 
same grounds have frequently been resorted to, the 
mining representatives appealed to the Government 
to put the question of titles beyond dispute, and at the 
earliest possible opportunity the appeal has been dealt 
with, the resolution passed by the Rand making it per- 
fectly clear that, irrespective of the manner in which the 
claims were pegged originally, the area of possession 
| Shall be calculated according to the surface upon which 
claim licences are paid. Dr. Leyds stated that the law 
was plain, and fully protected vested rights, but that in 
order to remove ali doubt the Government submitted 
this interpretation. The decision has naturally been 
received with much satisfaction on the spot, and it 
certainly tends still further to disprove the utterly 
unfounded statements which are even now 
|alleging hostility to the industry by President 
| Kruger-and his colleagues. The other mutter is 
of more immediate importance to the companies— 
viz., the decision of the High Court in Pretoria 
| denying the right of the African Gold Recovery Company 
| to levy royalties for the use of cyanide in the extraction 
| of gold, and ordering the two MacArthur-Forrest patents 


I nade, 


|to be cancelled on the ground of wantof novelty. The 
|companies will, therefore, not only be relieved of the 
|claims made upon them for the non-payment of the 
royalty and for infringement of the patents, but they 


_ will in future be able to use the cyanide process without 
restraint, for the judgment of the High Court cannot be 


‘appealed from. The saving to the industry will be 
| considerable, though not nearly so great as has been 
stated. One paper mentioned a million a year asthe 
probable sum ; but as the royalty was 5 per cent. only, 
‘that would mean a production of £20,000,000 of gold 
| yearly from the application of cyanide. The absurdity 
of the statement is thus self-evident. On the basis of 
| last year’s aggregate yield the royalty would not greatly 
| exceed £100,000. 

7 < 

| The Administration of the Turkish Debt.—-l’roposals 
have been made for modifying the constitution and 
functions of the Caisse de la Dette Publique Ottoman, 
which at present administers the revenues assigned to 


the original Turkish loans. One suggestion was that 
the control should be transferred to an international 
administration similar to that which manages Ey) ptian 
finances. To this proposal, however, the Jlorte 
| objects, but it has intimated that it has no objection 
to the further proposal that the personnel of the Caisse 
should remain as it is with the addition of 4 
|representative of the Russian Government. We see 
no reason, however, why the bondholders should 
give their sanction to any such arrangement. Russia, it 
is true, is a creditor of the Ottoman Government for the 
undefrayed portion of the war indemnity, but this gives 
her no claim on the ceded revenues. On the other 
revenues and resources of the Ottoman Empire she has 
|claims in common with other creditors, and can press 
them or let them remain in abeyance as policy dictates, 
but we fail to see any sbadow of a reason for giving her a 
share in the management of the assigned revenues. 
We have steadily opposed the enlargement of the 
\fanctions of the Caisse on the ground that any 
'such extension might tend to confuse the limits of its 
jurisdiction, and so endanger the safety of the revenues 
\1t controls. And for the same reasons we think the 
bondholders should oppose any suggestion for the 
addition to its personnel of a representative of a Govern- 
| ment which has no interest in the arrangement under 
which it was constituted, and whose influence could 
scarcely be exerted‘in any sense other than one inimical 
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| to the interests of the bondholders, for whose protection 
}\-the Caisse was called into existence. Their policy, in 
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He ascribes it to the fact that the import figures ara 
based upon invoice values, and ‘‘as invoice values 


fact, should be to insist upon the Caisse being left alone, | fluctuate and import duties are unalterable, it is not an 


and confining itself to the functions it has hitherto 
performed with satisfaction to all concerned. 


The Australian Wheat Crops.—The drought long pre- 
vailing in the North and North - Western. parts of 
Victoria, embracing the larger portion of the wheat 
area of the colony, has been partielly broken, and 
it is now anticipated that a three-quarter yield (say, 
about 12,000,000 bushels) may be harvested. Pros- 

ts in South Australia continue, however, to be 
unfavourable, and only a scanty harvest is expected. 
In the Riverine district of New South Wales the outlook 
is exceedingly good, and the area under cultivation has 
been greatly extended. Under the Homestead Act of 
New South Wales some good squatting stations, as the 
leases fal! in, are being sub-divided for agricultural 
settlement, the terms being an annual rental of 14 per 
cent. on the capital value of the land for the first five 





improbable supposition 
merchandise have undergone a reduction in the places of 
production, or that in the year under review the 
tendency of shippers to conceal the real value of goods 
shipped has become more pronounced. Probably both 
factors have contributed to the contradictory result, and 
in my opinion there is obvious necessity, for etatistical 
purposes, of imposing a small ad valorem duty on 
imports, with severe penalties for those who make false 
declarations, for only thus shall we sueceed in securing 
Statistical returns worthy of credit and adapted to 
serve as a hasis for a customs tariff harmonising with the 
fiscal policy of the Federal Government.” 
comments upon some details of the import trade, and 
although the country of 
imported is not stated, the bulk of them is probably sent 
from this country. 
fore, from the point of view of Manchester manufacturers, 


that the prices of foreign 


The report 
origin of the cotton goods 


The following statement is there- 


TI I tal of a block of | | not unsatisfactory :—‘' The increase in the importations 
S . a 3 P : ‘ teed e 5 ' ; : 3 
years. os aa a; Pea mairecnnionties Thee ve ee | of white cotton cloth of counts not exceeding thirty 
mile is onty about 210 per annum. these terms [or | threads—$1,287,795.00 in 1895-6, against $502,221.00 
good land are highly conducive tothe extension of wheat |; 1993.4. and $401.219.00 in 1892-3—is sereriain 

. ° AOTJD-t, ft oy po he I Jane SU iSINf 
» vat , ay" 3 ’ go «| mm . . ~ ° ’ . ss 
cultivation. Moreover, the owners of some of the magni | The explanation of this increase is not in my opinion to 

| 


ficent freehold stations in South Riverina are letting land 
on the share system, uoder which tbe squatter finds the 
seed 


plant and labour. The area under this system is larger | 
this scason than last by a third. The squatters who 


have .dopted it during the last two or three years have 
receive large returns, for Riverina is eminently suited 
for wheat growing, the average vield and the quality 
being, a rule, good. What with the share system 


and the homestead leases, a considerable number of 


Viet : farmers have been attracted across the Murray. 
The general outlcok with respect to the wheat crops 
is that New South Wales will reap almost sufficient for | 
home requirements, and that the Victorian and South 
Austrian surpluses will hardly more than suffice to | 
supply the importing requirements of New South Wales, 


Queensland, and Western Australia, and a portion of 
thos: Cape Colony. For export to urope, there 
is not likely to be much wheat available in 1897. 
Trade at the Mexican Ports.-In his annual report to | 
the Finance Minister, the Collector of the Port at Vera 
Cruz supplies an interesting comparison of the growth of | 
tratlic at that port with the expansion at Tampico. As | 
indicated by the amount received for import and export | 


be found in the increased consumption of those goods 


. | nor in the insufficiency of the domestic supply, but in the 
; well as the land, and the tenant the working | ¢, : PP 


that the public continues to prefer the foreign article, 


| and I have observed that even the shareholders of the 
| native mills import the Jatter.” 


Brazil.—.A very gloomy view of the financial and com 
mercial position of Grazil is taken by the Jiio New 
‘*We have reached a point,” writes our cont 
“beyond which we cannot safely go..........There is 
no longer any concealment of the fact 


emporary, 


that we tre 


passing through a very serious crisis, the most serious 
in fact, that Brazil has known for many years. It is 
asserted that over three hundred applications have been 


+ 


made to the courts in this city for decrees of insolveney, 
buat that the judges are hesitating to take action { fear 
of precipitating a panic. or some time foreign 
creditors have been quietly conceding extensions on 
bills in order to assist business menin their difficulties 
and we doubt not that other means have 
avert a commercial crash. But unhappily it has 
ofnoavail. ‘Tow difficulties in delivering merchandise 
up country because ot the abominable administration of 
the Central and Leopoldina railways, the difficulties 
encountered in making 


’ 
peen used LO 


been 


collections, the enormous 


duties and port dues the comparison is as follows :- | increase in duties on many articles now in foree—which 
——Tampico.— nine Vent Cran. | requires the locking-up of large sums of money on 

Receipts io Receipts in account of import duties on merchandise that is now 

1895-6. 1894-5. 1835-6. 1894-5. | finding a very restricted sale—the steady increase in 

Import duties anaes % itr ees ox oman - oisun das rents, taxes and cost of living, and, in addition to all 
Export duties 47,822... | 55.484... 388.430... 594.567 this, the threatened further increase of duties and taxes, 
Port dues...... 94,257... 47,509... 247,772... 222,892 | are contributing to precipitate the crisis and to close 
Arrears....... oo 7, SE ow 18,032 ... ‘259,991 ... 196 465 | every avenue of escape. And for all this the Government 
4.483 816 sa 1,778,569 if 10,766 590 i 10.002 376, alone is to be blamed. It has wasted the revenues of 


| the country, it has grossly mismanaged its finances, it 
The Collector ascribes the remarkable diversion of traffic | has created disorder in every public service, it has failed 
from Vera Cruz to Tampico to the greater facilities | to conciliate factions and warring interests, and it is 
Offered to vessels at the latter port for loading and! actually using its power to embarrass and obstruct 
unloading, and the cheaper rates on freight charged by} trade. The incapacity of Congress to meet the 
the Mexican Central as compared with the Vera Cruz | emergency is notorious, and it is doing more to intensify 


lines. This difference in railway rates will, of course, | 
cease to exist when the new agreement comes into force 
on December 1 next. Senor Arrazgoiz, the writer of 
the report, regards the increase of over $200,000 | 
in the import duties at Vera Cruz, despite the | 
€normous increase at Tampico, as highly satisfac- | 
tory, and as an earnest of the continued supremacy of 
Vera Cruz when the harbour improvements, which | 
are being rapidly pushed forward, are completed. | 
Further on, the report shows that the total imports’ 
at Vera Cruz were valued in 1895-6 at $15,296,340, 
which compares with $16,125,879 in 1894-5, and 
$12,615,561 in 1893-4. ‘The Collector draws attention 
to the apparent ancmaly of a falling off in imports in face | 
of @ considerable increase in the amount of duty collected. | 
==————_———_————— 











the crisis and increase our burdens than to relieve us from 
the peril. The only recourse that could be thought of was 
the six months’ moratorium, proposed by Deputy Medeiros 
e Albuquerque on Wednesday last, which it is now said 
was solicited by this Deputy’s San Paulo friends. Very 
properly the Chamber finally declined to discuss the Dill, 
and we hope no farther makeshifts of that description 
will be suggested. What the business interests of this 
country demand are not moratoriums and other devices 
for cheating their creditors, but lower taxes, fewer 
restrictions on trade, better transportation facilities, less 
official and legislative interference, and a fair chance 
to do business.......... To speak frankly—and plain 
sperking is very necessary in such an emergency—this 
country is at present abominably misgoverned.......... 
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Robberies and defalcations are going on in the public 


wall by it. 


obbery 


ying double what they 
is also rampant 


dishonesty and incapacity, andthe result is that this | 
country, which ought to be rich and prosperous, is 
steadily drifting into anarchy and bankruptcy. 
such conditions, depression in 


Wills and Bequests —The Illustrated London News 
gives the following list of wills proved, with the amount | 


of personalty in each case :— 


Mr Alfred Marriott, late of The Grange, Hopton, near 
Colonel Edward Brown Lees, J.P., late of Thurland 


Bir John Everett Millais, Bart., late of 2 Palace-gate, 


Mirfield, Yorkshire 
Castle, Tunstall, Lancashire 


Kensington 


Mr George Little, late of 23 Park-road, Southport ........ 
Mr Alexander Turnbull, late of 80 Pelsize park, South 


Hampstead 


Tyne, Northumberland ..... 
Rev. Montague James Taylor, 
gardens, Brompton . 


Dame Blanche Falkiner, 


End, Berke.. 


Miss Agnes Rosa Samuel, late ‘of 13 Upper Hamilion 


TOT eeeee eee ee meee et Tere eee 
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FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 

Paris, Nov. 5. 
The returns of the Bank of France for this week, last 

week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 
Nov. 5, 1896. 
f © 
Capita) of the Bank ..... 182,500,000 0 .. 


Profits in addition to capi- 
tal (Art Law of June 9, 


See 8,002,313 54 .. 
Reserve of the Bank and its 
DERMONES osccedcessos 22,105,750 14 .. 


Reserv ec of landed property 
Boecial Reserve 8,407,444 16 
Notes in circulation ...... 3,675,755,225 0 
Interest on securities trans- 
ferred or deposited .. 
Bank notes to order, re- 
ceipts payable at sight 
Treasr’y account current 
OURETOEP svc ccccéscence 
Current accounts, Paris.. 
Do branch banks...... 


18 484,395 01 


4,000,000 0 .. 
ee 4 

+ 5,625,514,140 
24,420,245 70 .. 


263,279,292 58 .. 
471,256,457 98 .. 
65,354,995 0 .. 


Oct. 29, 1896. 


will become 
chronic, and Brazil will soon find herself classed among 
the non-progressive, bankrupt nations of the world.” 


eRe Ree ee eee O OOOO eee eweeeetee 


Mr Calverly Bewicke, late of Close House, W ylam-on- 


late of 43 Beaufort 
Right Hon. George Denman, late of 8 Cranley gardens, 

South Kensington ............... ..+ Hien bul gte cowry 
late of The Wigwam, Bourne 


f ec 
182,500,000 0 .. 


6,002,315 4 .. 
22,105,750 14 .. 


4,000,000 0 
8,407,444 


19,249,176 344. 
19,115,748 95 .. 
314,314,151 52 .. 


418.267.6357 0 


69.761106 0 .. 


Under 


co —Ncv. 5. —_—___, -Oct. a — 
£ | Francs. £ rancs, £ 
594 203 | Gold,.....1,93C,409,597 = 77.216 383 ... 1,938,700,353 — 77,548,014 
~~ | Silwer ...1,229,289,244 = 49,171,570 .. 1,239,593,831 — 49,223'753 
125 926 eerie ey aes sea nr ng pa 
Tt 3,159,693,811 126,387,953  3,169,294,184 — 125.771.767 
98,204 | 


93 824 | 


2 £99 | 
3,056 | 








67,533,774 17 


+» 4,713,519,476 98 


f c 
-. 5,188 074 858 6 


Dividends payable........ 1,950,560 90 .. 1,977,606 90 .. 
Discounts and sundry inte- 

ED. dc redpiak ss obiwe 7,237,097 38 .. 649,305 69 .. 
Rediscounted the last six 

SOUND -c ca docescosess 865,575 15 .. 863,575 15 .. 
BaMATIOS ccccccsccsccsece 21,810,155 95 .. 22009525 31 .. 

ete ccccssesees 4,773,817,128 47 .. 4,782,352,680 70 
OREZEVITOR 

Cash in hand and in branch t c f c 

RIE kcce- on ovetesoos 5,159,698,811 69 .. 3,°6),2%4.1813 73 
Commercial bills overdue 61525 4. 58,215 57 .. 
Commercial bilis dis- 

counted in Paris not 

yet due .....ceee0..-. 362,849,428 92 .. 363,852,287 73 .. 
Treasury bills ........+++- ss °° ee 
Commercial bilis, branch 

BARRED so percep edscooss 443.103,841 0 .. 467,786,854 0 .. 
Advances on deposits of 

DOD - dn dee toesaeece #6000 0 .. 494,000 0 .. 

Do in branch banks ... 2lv,700 0 .. 208,600 9 .. 


Do in public securities 167,261,519 21 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 10, 1875 
and March 29, 1878 .. 
Goverr:ment stock reserve 


Do disposable.......... 99,614,7.2 7 
Rentes Immobilisées (Law 
of June 9, 1857) ...... 100,000,000 0 . 


Hotel and furniture of the 
bank and landed pro- 
perty branches ...... 

Expenses of management 

Employ of the special re- 


19,165,524 54 


402,042,205 O .«. 


140,000,000 0 .. 
12,980,750 14 .. 


5,436,687 72 .. 


145 510.418 2} 


193,035,428 0 .. 


140,000,000 0 
12,980,750 14 
99,614,752 7 


100,000,000 0 .. 


168519 9 , 


. 


4815457 90 .. 


DENED  daticcoesctebedce 8,407,444 16 .. 8,407,444 16 .. 
Gin cts vccvcuscccce 52,014,141 10 .. 38075683 8 . 
as. cos 4,775,817,128 47 ..4,782,352,630 70 


59,711 25 


519,014,531 31 


558,399,991 0 | 


2,675,000 0 

2-930) 0 
183,996 345 88 | 
184,915,436 0 | 


140,000,000 0 | 
12.980,750 14 | 
99 626.560 63 | 
100,000,000 0 
19,517,3°3 75 
5,623.275 80 


8,407,444 





91930912 0; in 1878 at 1 per cent., : 
.. 4113519476 9, bear interest from January 1, 1896. The Bank, in the | 





Circulation ........--.... ehbweenahsaseid ee + 52.421.081 
Advances cn securities ......... Seeves geecseces 12,008,516 
DECREASE. Frances. 

Treasury account ...........0++ eescees ecveecsese 51,084,859 
Private deposits ...... onecesee Socorveseoessesces 12,938,601 
Gee sedecemeroccncccsscseeee srereesescesess 9.595 375 
NE siti Mncd  oulihaeie atte eal cou ae 25,685,872 


The London exchange, which declined for a moment 
yesterday to 25f 19c, recovered to-day to 25f 20c on 
apprebensions that the McKinley election may lead to 
demands for gold for the Unite 
rise in the Bank of England rate. Private discount ig 
easier, at 1} per cent. The Bank has lost eight millions 
of gold, which has gone into the circulation. 
to-day and last week was composed as under :— 








Prices have been firm during the week, and show 
generally an advance, although at the account some 
54,838 | nter-bourse stocks, especially Brazilian Fours and 

| Spanish Extericr were made vp considerably against 
51,835 | buyers, and the carrying-over was still more unfavourable 
24.053 |in South African shares. 

"~~ | last Brazilian Fours have gained 50c, at 64! 
12,527 | Russian Threes 70c, at 92f 70c; Ottoman Bank |, at 
| 520f; but Spanish Exterior has lost 1f 75c, at 5 
and Portuguese Threes 25c, at 25f 25c. 
variations in mining shares on the week are a rise 
Ferreira, to 460f; De Beers 2df, to 728f 50¢: Ro! 
Mines 3f 50c, to 208f 50c; Robinson Bank 10f, to 
and a fall of 26f 50c, to 226f 50c in Consolidated 
fields; 3f 75c in Buffelsdoorn, to 50f 25c. 


of the Bank of France. 





{November 7, 1896. 


The above return, compared with 
service in every direction, but no one is punished. Para- | ceding week, exhibits the following 

sites swarm everywhere, and the general, State and 
municipsl governments are 
ought for administration. 

everywhere, and legitimate business is crowded to the 
On every side there is waste, extravagance, 


that for the pre- 


States, and a further 


The cash 












Compared with Thursday 
JC 3 


t 60e, 
The principal 
5fin 
nson 
1206 ; 

»ld- 





Par. Nov. 5. Oct. 29. 

t fe fc fe 

Three per Cents...... 100... 102 474 .. 101 724 0 75 

| Redeemable Threes .. 100 .. 10980 .. 100 25 0 55 

| Three-and-Halfs...... 100... 105 5 105 50 0 425 

| PAREN na covesiocaces 100... 883) .. 8810 0 20 

| Austrian Gold 4%.... 100... 10415 .. 103 50 0 65 

Turkish Fours...... o- 100.. 1915 . 18 20 0 95 

| Egyptian Unified...... 100... 106 6 105 80 0 20 

Nov. 7, 1895. | Bank of France Shares 1,000 .. 3,700 0 3,630 0 70 0 
t ¢ | Banque de Paris...... 600 .. 790 0 .. 788 0 2 0 
182,500,000 © | Comptoir d'Escompte. 500 .. 5€5 0 .. 5€4 0 1 0 
| Crédit Lyonnais...... 500 .. 772 0 .. 764 0 8 0 

8,002,315 54 | Crédit Foncier........ 500... 652 0 .. 655 0 — 3 0 
on.ense0 | Paris Gas Shares .... 250 .. 1,098 0 .. 1,079 0 19 0 
4,000,000 0 | Suez Canal .......... 500 .. 3,362 0 .. 3,324 0 38 0 

-» _ 8,407,444 16 | Northern Railway .... 500 ..1810 0 .. 1810 0 

0 ..5,551,924,605 0) Western Railway .... 500 .. 1,105 0 .. 1,095 0 10 0 
21,792,634 33 | Orleans Railway...... 500 .. 1,611 O .. 1,605 0 6 0 
| Eastern Railway...... 500... 98950 .. £83 50 6 0 

22,699,911 58 | Lyons Railway ...... 500 .. 1630 0 .. 1617 0 13 0 
928.722.022 26 | Southern Railway .... 500 .. 1,300 0 .. 1,289 0 + 11 0 
517.094 053 4) South of Austrian Rail. 500 .. 227 0 . 223 50 — 1 50 
59.859.939 2 BR PROD wo scicsecs 259... €5 0 .. 617 0 + 38 0 
68%.773 9|., Lue Minister of Finance laid before the Chamber on 
babe a Saturday the new Bill for the renewal of the privilege 


It may be remembered that a 


first Bill was presented to Parliament in January, 1591, 


by M. Rouvier, who was then in office. 


That Bill 


was reported on and came up for discussion, was then 
referred back to the Committee, and finally abandoned, 
in consequences of the opposition of the Chamber, which 
considered that the terms obtained from the Bank were 
notsufliciently favourable tothe public. The new Bill, like 
the old one, proposes to extend the monopoly for a period 


expires. 


| of 23 years, from theend of 1897, when the present charter | 
Under the first Bill the Bank undertook to 


pay to the Government a sum of 1,700,000f annually 
down to 1897 and 2,500 000f from 1898 to 1920. Under the 
new Bill the Bank would pay to the State, as a share of the 
profits, a sum calculated on one-eighth of the rate of dis- 
count on the productive circulation ; that is to say, on all 


| the note issue exceeding the cash reserve, and on which the 
Bank is supposed to realise a profit. 


The State has @ 


debt to the Bank of 60 million francs, lent in 1857, at 
3 per cent. interest, and one of 80 millions, advanced | 
and that debt would cease to 





————— 










ee 
ee 





November 7, 1896. | 


new Bill, engages to advance a further sum of 40 millions, 
also without interest, and this debt of 180 millions is not 
to be reimbursable during the period of the new Charter. | 
The limit of the note-circulation in 1891 was 3,500 
million franes, and an article of the old Bill proposed to 
increase the limit to 4,000 millions. That increase was sub- 
sequently made by a special Bill, and 4,000 millions is the 

resent limit. 'The new Bill proposes to increase the limit 
to 5,000 millions (£200,000,000). Should the bank rate of 
discount or interest on loans be at any time raised above 
5 per cent., the surplus profits will be added to the 
capital. The Bank engages to pay over to the Treasury | 
a sum representing all the outstanding old notes in | 
circulation which are printed in black ink, and represent 
asum of about seven millions. The Treasury will, 
however, be liable for their reimbursement -should they 
come in. The Bank undertakes to withdraw from circu- 
lation all the light gold the Government may call in to 
be recoined. Among other services or conditions to be | 
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factories of Chemical Products. 
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Considering the 





immense patronage which the establishment of such a 
monopoly would create, a Commission containing such 
elements will no doubt look with favour on the scheme. 


A fortnight back I referred to the decree issued by 


| M. Méline, as President of the Council and Minister of 
Agriculture, interdicting the importation or transit of 
| cattle of all kinds, including sheep as well as wool, hides, 
skins, and other animal products from Africa in France 
and Algeria, with the exception of that from the French 
| African possessions. 


The application of this measure to 


South African wool would inflict a severe blow on the 
trede of the Cape Colonies, as the greater part of the 
800,000 cwts entered at the French Customs as imported 
from England, really consists of Cape wool in transit. 
The question has already been taken up by the Associa- 
tion of the Chambers of Commerce of South Africa, 


whose president was recently in Paris. 
The Government has definitively abandoned the idea 


imposed on the Bank are the payment of the interest | of including French Rentes in the income-tax which 


on Rentes and Treasury bonds, the transfer of funds | 
between the different Treasury agencies, the issue of | 
Goycrnment loans or Treasury bonds gratuitously at all 
its offices, the discount of bills pat in circulation by | 





agricultural and other syndicated associations onthe same | notify 


conditions as commercial paper, and a reduction in the 


forms part of the Budget for 1897, which will come up 
for discussion in afew days. It was ofticially announced 


|@ few days back that the Minister of Finance would 


attend this week befora the Budget Committee to 
the resources the Governinent intends to 


propose as a substitute for the revenue that would have 


minimum for bills admitted to discount to 5f for bills | been derived from the tax on Rentes. 


| serious loss of receipts on the railway con 


Mint 


A scheme is in preparation by the ister of Public 


The Bank also | Works to take over the Southern Canal and the Lateral 
akes to create within two years 18 new branches, | Canal of the Garonne, forming together a length of 310 
11 new agencies, and | English miles, which are now worked by the Southern 
The Bill | Railway Company in connection with its system of lines. 


The Southern Canal belongs to # private comvany and 
the Garonne Canal to the State, but both are leased to 
the railway company to the end of its concession in 
1960. The Government proposes to buy up the rights 
of the railway company and open the 
navigation, as is now being done with all the canal 
rance. Itis estimated that the abolition of tolls 
the canal represents an annual sum of 10,000,000f. Free 
navigation on the two canals would, however, inflict a 
pany. 

A return issued by the Registration Oflice shows that the 
amount of property on which succession or transfer duty was 
paid in 1895 was 6,970,700,000F (£278,828,000), of which 


canals to free 
$ In 


or 


| 5,976, 100,000f (£239,044,000) was for death duties, and 


pays in the same locality, and to 10f for bills | 
drawi, from one town on another. 
un 
ra the number to 112, 
30 illary bureaux in smaller localities. 
also provides for a farther progressive increase in the | 
nui er of the Bank offices between the years 1900 and | 
19 Article 15 of the Bill refers also to an arrange- 
m concluded on October 31, 1896, regulating the 
re! s between the State and the Bank of Irance 
re ‘to the execution of the monetary convention of 
th ‘tin Union. This document is not published, but is 
be | to refer to the interchange of silver coin between 
th lerent Powers in the event of a dissolution of the 
Ur 

\\. de Foville, Director of the Paris Mint, has drawn 
up bis annual report to the Department of Vinance on 
the rk of that establishment in 1895, and on the 
genvral movement of the precious metals in all countries. 
With regard to the coinage in France, he shows that 


i 
j 


between 1803, when the present monetary system was | 


estah!] 


shed, and 1895 the gold coinage amounted to | 


994 600,000 {£39,784,000) for transfers inter vives. This 
is the greatest sum ever attained, with the e: 
1892, when the _ total 7,417,000, 000f 


ception of 


reached 


9,009,200,000f, and the sum demonetised or recast to (£296,680,000). These returns are looked on as repre- 


139,300,000f, leaving a balance of 8,870,900,000f. The 
silver 
5,060,600,000f, none of which have been called in or 
re-cast. The silver token money coined amounted to 
486,000,000f, and that called in to 293,200,000f, leaving 
in circulation 192,800,000f. The bronze coin issue 
between 1852 and 1895 amounted to 66,000,000f. M. de 
Foville remarks that of the total of 8,871,000,000f of 
gold and 5,253,009,000f of silver outstanding, only 
% part subsists, and that the pieces melted down, lost, 
or definitively exported, certainly represent nearly one- 
half of the gold, and more than one-half of the silver. 
The exportation is, however, frequently only temporary, 
and is, besides, compensated for by the foreign coin— 
Belgian, Greek, Swiss, Italian, or other circulating in 
France. He estimates that the gold coin existing in 
France must amount to at least 4,000,000,000f, and the 
silver to not more than 2,500,000,000f. This report 
contains a table of the highest, lowest, and average prices 


. gold and silver in Paris during the period from 1821 
0 1895, 


The Minister of Finance has appointed an extra | 


Parliamentary Commission to study the proposed 
menopoly of the manufacture and sale of alcohol 
and all spirits. The committee consist of twenty- 
Séven senators or deputies, twelve professors, seven- 
teen functionaries, and one economist. Commercial 
interests are represented by one member of the Paris 
Chamber of Commerce, and the presidents of the 


associations of the wine and spirit trade in Rouen, the 
Spirit trade in Paris, and the Association of the Manu- 








} 
| 


five-franc pieces coined represented a sum of | Previously to 


| 
| 
| 
| 


| 


| 


i 
| 
i 


| 
| 


senting the increase in the wealth of the French nation. 
i871 the total never exceeded five 
milliards (£200,000,000), in 1879 a total of six milliards 
(£240,000,000) was reached for the first time, and in 
1892 seven milliards (£280,000,000). 

The purchase and sales of Rentes in the Departments, 
transmitted to Paris through the Treasury agents in the 
third quarter of the year,.amoanted in capital 
55,460,523f (£2,218,421) of buying orders, and 
29,335,726£ (£1,173,429) of sales. Compared with the 
same quarter of 1895, there was a decrease of 5,524,150f 
(£220,965) in the purchases, and an increase of 1,456,776f 
(£58,271) in the sales. 

The receipts on the Suez Canal in October amounted 
to 6,220,000f (£248,800), against 6,420,000f (£256,800) 
in the same month of 1895, and 6,310,000f (£252,400) 
in 1894. The totals in the ten months of each year 
were 67,083,057f (£2,683,322) in 1896, 65,526,357f 
(£2,621,054) in 1895, and 62,390,727f (£2,495,629) in 


to 


| e94. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, Oct. 24. 
The extraordinary and almost unprecedented advance 


in the price of wheat within the past six weeks, together 
with the interest in the financial situation, continue the 


' 
} 
| 
| 
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features of the business world. As was natural to expect, | 


after wheat had advanced 22 cents per bushel, some 
reaction has taken place. A desire to realise profits 











eee 











ee 

























































; coemeunene pees 


aeaenenememete einiemerenneees ee 
insiinilintecn ne “ 


ee 


ae 
* , Py ‘ " 
ape gti ter tent mantis ‘ 


SS ee. Px eal earch rei 


= 


ee en ce a) 
— " Ras Bi, 


ae 



































































































































ep cap ea Al ROEM NY OT LIED ALES: 


Se ceaaciten somata tiieeetaita atasindaateneaaeilal 
iy 


ne tial aa 
eee 


SO ee a ail a so i 


ele an a cel a ail e eee oe eomaedl ao 
, - 
ee ee een Raania a , 









1460 


had something to do with this, and many who bought 
at very low, as well as at somewhat high prices, have 
not been slow to sell out their holdings in order to 
realise profits and start over again. Additional reasons 
favouring a reaction in wheat prices at this particular time 
are found in the conditions governing the money market. 
Traders in grain at Chicago, and to a less extent at New 
York City, have been unable to obtain all the loans 
desired on wheat. At the West, funds available for this 
purpose are restricted because of a practical blockade 
on various railroads, due to the endeavour to carry 
all the wheat offered. Thousands of cars of wheat 
are reported at and in the vicinity of Chicago, 
Kansas City, and other primary markets, consignors of 
which are unable’ to unload owing to elevators 
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will be required for domestic use. In round figures, 

the United States will be able to export at least 
120,000,000 bushels of wheat between July 1, 1896 and 
June 30, 1897, of which nearly one-half has gone abroad 
already, within one-third of the current cereal year, 
This review, from the point of view of the United States 
is bullish enough to render unnecessary contentions as 
to whether the American wheat crop is 25,000,000 
bushels larger or smaller. 

In the Stock Market the tone has been firm, but 
transactions have not been large; the banks and traders 
generally appear inclined to discourage speculative 
movements prior to the election. In the street, and else- 
where in the business world, the position is a waiting 
one. The advance in rates for money, due to excessive 


being filled with the cereal. This has tied up enormous | demands from the grain interests and unwillingness of 


| 
would impel them to ask. When rates ran up futures 
were sold, and the tumble in prices began. 
checked yesterday, and whether there is an immediate 
| recurrence of it or not, there is great confidence that the 
| Strong houses have been buying wheat at every fractional 
| decline. 
| It is not alone the statistical position of the cereal 
|| which points-to higher prices, but such conditions as the 
| check to exports from Southern Russia, importations of 
wheat at Calcutta, the failure of the wheat crop in Aus- 
tralia, and unfavourable reports regarding wheat in 
'| Argentina, together with a persistent reiteration by wheat 
|| experts, speculators, merchants, and farmers in the United 
| States that the crop here is smaller than currently 
\| stated. You will recall that the Government reports of the 
|| domestic wheat crop from 1890 to 1895 were uniformly 
|| under-statements. This has been shown not only in 
| this correspondence, but by many competent and inde- 
|| pendent authorities, in calculations based upon the 
quantities of wheat known to have been exported both 
as wheat and flour, together with the quantities 
required at home for food and for seed. In other 
|| words, the total quantity of wheat produced in the 
i} United States during the past five years as stated 
by the Government, was not sufficient to cover the 
| quantities exported and consumed at home as food 
| and seed. With this record, it is curious to note the 
| reversal of the situation to-day. Some of the people in 
| a position to express intelligent opinions regarding the 
| size of the crop insist that the total yield will be fully 
| 100,000,000 bushels less than last year, and, ignoring 
| 
j 


the Government's under-statement of the crop a year 
ago, draw the inference that the crop this year will be 
| only 367,000,000 bushels. 

If this is true, we have been exporting wheat for the 


| food, and will shortly have to import wheat if we can 


| shortsightedness of the claim that the crop in the United 

States is 100,000,000 bushels less than last year. 
Notwithstanding the extreme bullish views of the 

Minneapolis millers and others, the fact remains that 


} 

| 

| perts, on investigations of more or less value, have declared 
| that the domestic crop will amount to at least 
450,000,000 bushels, some say 470,000,000 bushels. The 
| statistician of the New York Produce Exchange and 
| others, similarly equipped, have translated the latest 
} 


of 412,000,000 bushels. This is almost as amusing as it 
is interesting, in view of the statement this morning 
that the Secretary of the Department of Agriculture calcu- 
| latesthat the gain to thefarmer, due to the advance in the 
| price of wheat, willamount to so much, “ based on a crop 
' 
| 


490,000,000 bushels. If necessary, 50,000,000 bushels 
carried over on July 1 last may be added to this, 
giving an aggregate of 500,000,000 bushels available for 
use at home and abroad, out of which 378,000,000 bushels 








| upward movement has not seen its highest point yet. | 


| past four months which will be required at home for | 


! 
| find available supplies. This is enough to indicate the | 


various agricultural newspapers and their special crop ex- | 


Goveroment wheat report as pointing to a total out-turn | 


sums of money, and for the time being speculative | investors to extend their credits, has been succeeded by 
interests may have to get along with smaller advances} decline. 


Hoarding of gold is a feature of more 


than the excited and active condition of the market ) prominence than was anticipated, one of the most singular 
| instances of which was the withdrawal of $1,300,000 in 
It was bow yesterday from the Treasury, and the removal of 


the same to adjacent safe deposit vaults by the New 
» York agents of the Bank of California. 
In general trade, the conspicuous feature is the con- 
| tinued upward tendency of the prices of staples, notably 
| flour, oats, butter, eggs, and cheese, canned vegetables 
and dried fruits, to which wheat should be added except 
for the temporary decline. Higher prices are recorded 
also for cotton, wool, leasher, print cloths, tin, and 
_petroleum, while all iron and steel products remain firm 
at preceding quotations, with little demand, owing to the 
unwillingness of makers to sell for delivery in 1597 at 
current prices. 

Tnoere is no improvement in mercantile collections, 
except in some of the spring wheat States and in the 
cotton regions, where shipments have been heaviest from 
first hands. The Pacific Coast reports business of 
moderate proportions in almost all lines and without 
feature, excepting that wheat and lumber exports continue 
active, the Sandwich Islands, Japan, China, Australia, 
South Africa, and India figuring among the customers, 

The totals of bank clearings, while moderately largerthan 
a week ago, do not show much gain when compared with 
& year ago, a8 we are now approaching a period corre- 
sponding to that in 1895, wherein the volume of business 
and total bank clearings fell away sharply, following the 
boom which extended from March to October in that 
year. A favourable indication may be found in the 
moderate decline in the total number of business 
failures reported each week. 

lt is now one week before the general election, at 
which either Mr McKinley or Mr Bryan will be 
elected President of the United States. It is not pre- 
(suming too much to declare that unless all pre- 

cedent is to fail, unless the contest between intel- 
ligence and misinformation and ignorance is to 
result in the defeat of those who are the better 
informed, unless we are to have our confidence in & 
| Democratic form of Government rudely shaken, there 18 
only one result possible—the election of Mr McKinley. 
The halt in speculation in Wall-street, and the manifest 
delay in the demand for textile, metal, and other staples 
until after the election are based rather upon the 
uncertainty as to the proportions of the impending 
defeat of Bryan than upon any question as to whether 
he is to be defeated or not. The sound money 
party are working to make the defeat of free 
'silver coinage atthe ratio of 16 to 1 so overwhelming 
that when 1897 is ushered in, the great fight for sound 
_money in 1896 will be looked back upon asa nightmare, 
which disappeared with the awakening of the new year. 








GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 


of 450,000,000 bushels.’ It is certainly a conservative | 
statement, in view of all the information at hand, that | 
| the domestic wheat yield this year will be at least | 


Beri, November 4. 
The last return of the Imperial Bank is more favour- 


able than had been expected. The decline in the stock 
| of gold is due to the home demand, for gold has been 
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tion is expected this month. Yesterday the private 
psn rate rose to 4} per cent. 

The Reichstag, which meets this month, will first have 
to deal with the Bill a ag the conversion of 450 
million marks 4 pe ts. into 34 per Cents. .The 
Prussian Chamber, P rhich i is also to meet this month, will 
pi to vote the conversion of about 3} milliard marks 

4 per Cents. into 34 per Cents. In both cases the 
Governrcent will engage not to convert further within the 
course of eight years. Should confidence return to the 
market, the conversion will probably produce a good 
demand for foreign loans, for the evident reason that 34 

r cent. is not a sufficient rate for investors. 

The Committee for the Protection of Holders of Greek 
Loans has to-day published its full report, which gives 
a minute account of the negotiations with the Greek 
Government—of the demands of the Committee, and the 
offers of the Greek Finance Minister. The latter are 

essentially as follows :—264 ow cent. of the interest due 


it is proposed that the College of Aldermen of the 
Merchants, whom the new law invests with the survey 
of issues, should tolerate both cash and time business in 


quotation could be continued. 

The system of State railways is extremely profitable 
to the State. At present the net receipts of the railways 
in Prussia furnish about 40 per cent. of the requirements 
of the Prussian Budget, which is more than the 
yield of direct taxation. For this reason the Finance 
Minister is eager to increase the net yield of the rail- 
ways by a system of exaggerated economy, which is not 
approved by the Minister for Railways, because it 
prevents him from carrying out necessary improvements, 


passenger and freight fares, although there is an urgent 
demand for such a reduction on the part of the public. 


described as needing to be lowered, and the interested 


with English traders. 


at Hanover. The project of a sugar syndicate, com- 








the 1893 Mexican loan, in which case the non-official | 


and in particular would make it impossible to reduce | 


Freight rates for raw materials especially are generally | 


parties state that such a reduction is absolutely | 
necessary in order to aid them in their competition | of the United States has impressed the Vienna bourse 


prising all producers . sugar in the country, is still | 
ing proceeded with. e first place, its object is to | closed the Emperor addressed a letter to the Hungarian 
monopolise the home ouboani. The financial ' Premier, in which he expressed his great satisfaction at 
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ported. A growing improvement of the Bank's eer 





business of the syndicate is, according to the project, to 
be conducted by one of the leading banks. 

Germany is negotiating with France for a treaty of 
commerce with Tunis. France is disposed to give 
Germany the position of the most favoured nation. 

The report on German foreign trade for the period Jan- 
uary lst to September 30th contains the following 


figures :— 1896. 1895. 1894, 
Million Million Million 
Marks. Marks, Marks. 
Imports... Sania chennai abe aca 3,051 .... 2903 
FE ic vincirninivnanninds BOD: cre vcn: | IO nccace 2,125 
Surplus of imports...... Ee concede. GOW, cogine 778 


The report, which does not cover the movement of 
precious metals, shows a steady increase of imports 
and exports, and also of the surplus of imports over 
exports. 

Imports of wheat, rye, maize, coal, and timber show 
an increase ; barley, cotton, and wool mark a decline. 
The following items are of special interest :—- 


on the Monopoly Loan (the mittee had asked 43 per ai IMPoRTs. ane aes 
cent.) ; 264 per cent. on all other loans (the Committee Corte Cwts. Cwts. 
asked 32 per cent.); no sinking fund (the Committee asked | Wheat .......... . 11,825,313 ...... 9,912,568 ..... - 7,982,554 
2percent.). Future surplus of receipts to be distributed :— Mia Goa ce 7,983,474 ...... 7,033,977 ...... 4 428,838 
60 por cent. for the Government (the Committee asks 40), | Oats soteeneneeanene 2,843,324 ...... 1,911,810 ...... 3,185,726 
20 per cent. for the creation of a sinking fund, and‘20 | ey crosenr ones SyTRAGB” eects CARER seve T ACR BOS 
‘ UR sexes sranens<pe 5,646,959 ...... 1,935,351 ...... 5,337,531 
per cnt. for the increase of the money destinedfor.pay- | anthraciiecoal.. 40,485300 36,306,231 |... 34,352,981 
ment of interest (the Committee ask in both eases for 30 | bores a = 56,590,229 ...... 51,600,670 ...... 51,148,596 
xe cont.). After a fall of exchanges 175 per cent. of | Timber and wood — 
the n to go to the Government, according to the) | Weol eave ates mE or rr or : “a 
latt offer — to the creditors according to the | Cotton, raw ...... 1948,608 ...... 2,287,755 ..... 1,985,819 
Co ttee. The Committee, having failed in its VALUE of Imports. 
neg:' ations, is now asking for the interference of the 1896. 1895 1894. 
For. . Office, which will certainly exhaust its diplomatic Wheat jee ae oe 
re ‘es in answer to the call, but which is not likely to Sat... ce ek. See 
go nd. PRONE  oinessinendecnanence SiS ... 584 ... 369 
‘> two Mexican loans of 1888 and 1890 have obtained MAIZE........06.-+-seereeesene S57... G00 ... 683 
oflic.al quotation, but the loan of 1893 has not, and con- one anne evs oa = an ore oak 
seq" v tly is dealt in only privately. In March, 1895, Wi scrrceicctrcarcon: MER ckas, AES aw 0M 
the -suing firm asked for an official quotation, and pre- Cotton ...... eal eaeeee 2031 ... 2146 ... 1023 
ger a prospectus to the Committee of the Stock Raw Silk 2.002... 1430 ... 1679 ... 137-0 
Exchange. The quotation, however, was refused, on the weed svaneeressevensenenseees saad vs aaa vs aa 
groind that the treaties which refer to the pledge of Ro Se es 1160 .. 1545 ~. 1910 
duties contained contradictory clauses. In spite of this er ote Exports. ‘a 
refusal, the loan of 1893 is largely dealt in on time, is 1806 5. ia 
but as time operations in loans not officially quoted edge wt. Wee 
ar johibited by the new law, the. question is whether | 1m snd irom goods... BLASGNGE ~~ 11850451, 10.64.28 
the 1893 Mexican loan will still be saleable here after Coke ............c.c.cc.s.ss0e--+ 16,487,614 ... 16,992,889 |. 16,779,820 | 
January lst. It is not probable that any firm will present Raw sugar ...............0006 4,162,085 ... 3,590,174 ... 26,915,108 | 
S Dow PrOunnns See areenenE: Seote Ges SME CAOROOSE | TOUS wash manuinebarens,: QAGADD.., SEAS... RUMEN | 
bilities which the new law provides for such cases. But Drugs coccccscsccseeeseseeeeeee 44721555 ... 4,404,752 ... 4,415,434 | 


VALUES oF Exports 





1896. 1895. 1894. 
———Million Marks—— 
lron and iron goods ......... 2454 ... 2176 ... 1893 
DE RIOG 55. .cticvdint<esp-akacete L143. ... 1180... 062 
Anthracite coal § ....--.s..e:-+: Saw ow OC wc: 
NEO cd cacicecesestte stetbaxd bins TEU wa OOO 2 Oe 
DPPUQS.......--seeesecsseeeeeeesseee 2a39 ... 2130 ... 1953 
Linen goods .......-.......0++00s 6 : BO a 
Objects of art and books ... 797 ... 738 ... 724 
Woollen cloth ..,..........6... GO ¢... SA ass eee 
Cation textutes -....i........5° G7... Gr .. $660 
Cotton stockings............... SPO! cca WE os Oe 
Half silk articles.............- G06). (HG... CES 
Leather and goods.......... J1I9 ... 1227 ... 963 
Earthen goods ............... in ee es Te i ee 
RUE cs cnc ncuate dptoustnaedbances 1505 ... 1437 .. 1201 
AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 


Vienna, November 3. 
The probability of McKinley being elected President 


| favourably, and quotations are inclined to rise, Still, 


The Government has fixed the contingent of sugar pro- | speculation is completely in abeyance until the day of 
duction for thecampaign 1897-8at 17,700,000 ewts, which | election is over, and no operations have been made that 
is 700,000 cwts more than the year before. Meanwhile, were not absolutely necessary for the engagements that 
the first convention of sugar producers has been started | had been previously entered into, although the November 
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| coupon being due thereshould have been plenty of capital. 





Before the Hungarian Millennial Exhibition was 
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the success which Hungary has achieved, and of which . 
it has cause to be proud. Since the constitution and 
order _ been sc ovemcre a is, Mpeg Bsa nse 
years, Hungary bas accomplis marvels o 
work, Thirty  reigaited no industry, no commerce 1 Sean BAD woe. 
worth mentioning, no railway connection with the TO THE EDITOR OF THE ECONOMIST. 
world’s markets. In 1868 the State’s total receipts; Sim,—We received our copy of the Economsr 
amounted to 130 millions, in 1897 they will be 475 | of the 17th just as the writer was starting for New York, 
millions if the Budget proves true. In 1868 the net of | and write this on reaching the hotel, in order to catch 
railways extended over only 2,600 kilometres ; at present | to-morrow’s steamer. 
it is 13,000 kilometres long. Thereceipts from the rail-| We see that you have noticed unfavourably in your 
ways have increased from 880 million florins to 1,200 | leading columns a letter written by our firm to’ our 
millions. It has now 4,000 manufactories, including mills, | London house on September 4th, attempting to forecast 
mines, ironworks, and machine manufactories. In 1867 | the immediate results of a silver victory at the coming 
it had 110 banks, withan aggregate capital of 44 millions; | election in this country. The election will be over before 
at present it has 1,600 institutions, with a capital of 25u | you receive this, and we in common with yourself and all 
million florins. Although the Hungarian State debt | other believers in the gold standard sincerely trust and 
rose from 280 millions in 1868 to 2,223 millions in 1894, | confidently believe that the result will be a defeat for the 
stillthe price at which the issues were made increased | silver standard advocates in this country. But our 
from 72 to 91, and Crown Rente, though it pays only 4 per | letter which you noticed was written some time previous 
cont. interest, is quoted at par always, so that the Hun- | in reply to a question from our London house as to what 
garian l’inance Minister is planning the conversion of one | we thought would be the first results of a silver 
of the 4 per cent. loans. victory. Our reply was not intended for publication, and 
In the past week Hungary has achieved a brilliant | our London house assures us that they only published it 
victory of Liberalism bdver Clericalism, which is repre- | at the urgent request of many influential friends. iad 
sented in the newly-elected Hungarian Reichsrath by | we intended our letter for publication, we should have 
a ridiculously small number of seats out of the 411 that | made plainer many points which it was not necessary to 
form its Assembly. Though the Liberals had a good | elaborate to our London house, and we venture to /iope 
majority before, they have added eighty new eeats to | that in doing so we might have removed the grounds of 
their number. | your criticism. Perhaps you will let us try even ow, 
In Austria there is nothing of the kind to rejoice | because although it may seem a small matter to you 
over. Although the outery over the resolution of the | whether you misunderstood us or not, it does n 
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Correspondence. 








ea 
Town Council to build new gasworks, and turn the | great difference tous to have a paper like the Ecos. ist 
English company out, is general, nothing can be done | misinterpret our views to a world that we had no idea 
to prevent the damage which the city will suffer | we were addressing when we wrote the letter you re{vrred 


in consequence, The municipal authorities are beginning | to. 
to invite tenders for the necessary gaspipes, but of course; You say that our proposition that ‘‘No change . the 
only home works which do not belong to manufacturers | currency position would take place until legisla: .on in 
of the Mosaic creed have achance. Thetotal quantity | favour of silver has been enacted is obviously falla ous.” 
of pipes that are required will cost 5,000,000 fl—| We quite agree with you that any such prop ition 
1,040,000 cwts of pipes being requisite. The order for | would be not only fallacious, but absurd. But we cever 
130,000 cewts has already been given to the Archduke | advanced any such proposition. What we said w. ; ‘hat 
Albrecht Works. These will not carry out the order | no change in the legal status could occur (meaning no 
alone, but willdistribute it among a number of smaller | actual legislation could occur) for some months. s is 
works, and only take the whole responsibility. just one of the points that we should have elabora:. had 
The treaty of commerce between Austria, Hungary, | we supposed we were addressing the public instea:| of our 
and Bulgaria is mow very near its completion. | partners. We believe with you, that at once after 
The veterinary question, the tariff for clothes and | Bryan’s election, holders of legal tender notes would | 
shoes, and other obstacles in the way of an agreement | rush to the Treasury to convert them into gold, and the | 
are now happily removed, and there are only some | Treasury would be forced to stop gold payments, eithe: 





unimportant details still under discussion. The treaty | before or after paying out its available gold. ° ou ssy 
stipulations will not be valid until Bulgaria has con- | that ‘then the currency would cease to be on « old | 
cluded her treaties with the other countries with whom | basis,” and leave it to be inferred that then the en: of all 
she is negotiating. The duration of the treaty will not | things had arrived. We, however, venture to ask our- 
go beyond 1903, this being the date at which most of selves the question, What then? and to work it out as 
the treaties concluded during the last ten years come to | follows :—Lxcept from a technical point of view, it would 
an end. | make little difference so long as the ratio of 16to | c uld 
The following shows the recent movements in some of be maintained. In the maintenance of this ratio, it is 
the chief securities quoted on the Vienna bourse : | the stocks of gold in the country, and not merely in the 
Nov, 3. Oct. 31. Oct. 24. | Treasury, that would count in preventing a premium 
Paper Remte ...s.0c:csss00--sessereees 10140 ... 10125 ... 10110}on gold. The United States is largely on a silver 
Austrian Crown Rente ............ 10140 =~... 101015 .. 101-15 | basis to-day, and has only about 120 million dollars 
Gold Renton Teaao dares “Z. qaves|Of gold in the Treasury to enable it to redeem 
4 percent. Hungarian Gold Reate 12175 ... 121-65 |. 12145 | not only its gold obligations, but to maintain the 
enennten Grose cr sascbes — eee we ie o0 15 | tBnO of 16 to 1. Often it has had less than m 
State Lottery bonds of 1860 .... . . ia 3° + =14420 | mili : i is were a 
Se 5 wy eepeisac MAE o BO100 MOOS] ae nn Oe Re em alee sperm) OF eet 
Anglo Bank ....--sssssssssseesssseee RAED ... 16985... 16005 | we eA oe COUNNES, ee ae ia 
Hungarian Credit Bank ........... 40425 ... 40150 |. 40450| been maintained in such times. But so long as gold 
Crogitenstalt Sal a a7 = oS ante Sia aerts does not go to any considerable pean eigen a 
WB UMION ose neseererseeeceee ZOTSO °... 25300 ... 25975 | matter much whether the Treasury or the banks or the 
Ce ee eae BABI ete). 28000. Boabn| Public have the gold. We assume that at once after 
Austrian Boden Credit Anstalt... 44800 ... 44300 <.. 4450| Bryan's election every dollar in gold would be withdrawn 
cco So Gavab ies ace taindaeehse —s> oe “a Ss —* from the United States Treasury, and would ve 
Alpine Works © ............ ...0..0.56+ wih sak , j oto a . 
Mina Muranyi Works ............. . 24460 ... 24300 ... 242-50 by —— rp ates Ser ten ee . se ianate of 
Pra mium. It would not be exported unless 
gue Iron Industry Works ... 66800 .. 66600 ... 66600 : “a hich seems 
Danube Navigation .......... i 51100 ... 50300 ... 51000| exchange was against the United States, whic 
Northern Railway..................-+: 3.38500 ...3,375C0 ...3,39500| improbable in the near future. The enormous contrac- 
Austrian North-Western Railway 27250 ... 27050 ... 27200] tion of the currency involved in hoarding the gold would, 
Elbe Valley Railway ............... 27550 ... 27500 ... 27600) of course. depress the prices of all commodities and thus 
States Railway ........cc..cceceeeee 361-00... 358-75 ... 36300|%.. wt args 2 rts would create 
Southern Railway............-..-.. 101-50 ... 9950 |... 10075| Stimulate their export. These expo cine te 
German Mark Notes ............... 5877 ... 5875 |. 5880 foreign credits payable in gold, and gold would have 
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be shipped from Eprope (as at present) to balance the | have no gold to sell to the rest of the world at 16 to 1 
account, because the United States would be buying | within a very few days after Bryan's election. We 
little or nothing from Europe in such conditions as sup- | meant by ‘“‘ Uncle Sam” not only the United States 
of money stringency. After atime the banks and} Government, but the nation ; and in our view, whatever 

other hoarders would get tired of having their .resources | might be the result a few days after theelection, before 
tied up in unprofitable stocks of gold while the country | economic laws had time to assert themselves, both the 
was being flooded with more gold by every steamer from | Treasury and the othergold owners in the United States 
Europe, and by degrees the speculation in gold hoarding | would have plenty of gold to sell to the rest of the world 
would terminate by the gold being turned back into the before many months after Bryan’s election, and would 

Treasury in exchange for more convenient forms of continue in that condition for at least several years. 
currency. In short, according to our views the intending In conclusion, we would say that we are as firm 
gold hoarders iorget that in their supposed atjempt to believers in the gold standard as exist on either side of 
“corner” gold in this country they have to take into | the Atlantic, but we have sufficient confidence in it not 
account not only the gold now in thia country, but also | to fear opening our eyes to plain facts. We think only 
all the commodities available for export and conversion harm can come to the cause of gold by hysterical ravings 
into foreign gold credits, and that it is the commodities | about 50 cent. dollars and such like nonsense. 
and not the gold that will be shipped. If we are right We have to apologise for the length of this letter, and 
in our views, the United States Treasury would irevit-| remain, dear Sir, yours obediently, 
ably get back its stock of gold as soon as the hoarders | Ciose Bros. anv Co. 
had got tired of tying up their money in what would in| New York, October 27th, 1896. 
our vpinion turn out to be an unprofitable speculation. We differ from our correspondents as to the ability 
Gold Joes not circulate freely in this country as money, | of the United States alone to maintain the ratio of 16 
and }aoks and private hoarders would save the risk | to 1 upon which this argument hangs, but in view of the 
and oxpense of storing the gold by turning it back into | result of the Presidential election it seems unnecessary 
the ‘| .casury.. If this were to happen, we suppose that | to pursue the argument further.—Ep. Econ. | 

the | nited States, in your view, having ceased to.be on 
a golu basis when the Treasury stopped paying out gold, | 





THE AMERICAN FARMER. 


woull again become on a gold basis when the gold : 
in the Treasury warranted the resumption of gold TO THE RDITOR OF THE BCONOMISE. 
pays. nts. You may, of course, reply that this Six,—I send you herewith the fifth biennial report of 
is not what would happen, and if so, we could|the Bureau of Labour of the State of Minnesota by 
only joint to what has actually happened in exactly | L.G. Powers, Commissioner. In this exhaustive report 
sim'|.r cireumstances within the last few months, during | of the production and distribution of our grain and 
whic’ t:me the Treasury gold has been replenished by | other crops you will find conclusive and final testimony 
eno:..cus quantities of gold from Europe in exchange | sustaining every point in my forecast of the future of 
for « mmodities forced out of this country by the con-| grain growing and grain prices of 1880, in the various 
tracti.n of credit caused by the mere possibility of a | letters which you have printed since, and in my evidence 
vict for Bryan. Some of the best-known “ finan- as to the condition of Western farmers which was given 
ciers ' in this country ignored the elementary laws of | before the Royal Commission on the Depression of 
ec ics sO far that they actually formed a syndi- | Agriculture. 
cate carly in August to eheck gold exports till after! It has been necessary for the advocates of bi-metallism 
the election, and within two weeks they were con- | to contest these facts. Their case of necessity falls to 
fronted by gold imports. These kind of ‘practical | the ground unless they can prove what has been called 
busiriess men,” who ignore elementary economics, would | here a “ fatal fall in prices” at the great sources of pro- 
be likely to hoard gold in the event of a silver victory, | duction, especially of the grain and hay crops of this 
and would be once more astonished, as we think, by | country. It has been necessary to their effort to prove 
secing gold imports when they expected gold exports an appreciation of gold by the wheat standard for them 
and gold premiums. to use the figures of the price of wheat at the points of 
Your next point is that whatever may be the| consumption and not of production. The facts in this 


quantity of gold in this country (you do not accept | report as to the course of prices in the great grain centre 
the official estimate given by us, nor give any of your | of the world are decidedly against them. 
own)--still, it is not “in circulation,” because it; It hasalso been apparently necessary to the advocates 
is held by the Treasury, banks, and other finance insti- | of bi-metallism to prove that the Western farmers in this 
tutions. The gold in the Treasury is all repregented | country in the great grain-growing States had become 
by notes in circulation ; the gold in the banks and other | oppressed with debt, from which they have been 
finance institutions forms part of their reserve, \and is | struggling to escape since 1873 without success, their 
available as currency and treated by them .as-currency. | non-success being due tothe competition of the products 
The moment they cease to treat it as currency, and | of the silver and paper money wheat-producing States— 
attempt to hoard it as a commodity likely to bring a| Russia, India, and the Argentine. The facts in this 
premium, they contract their resources to just the same | report, admitting the influence of that competition, yet 
extent as if they locked the amount up in a stock of | show how absurd the deductions of the bi-metallists 
wheat or any other commodity. Some of the leading | have been. There has been constant progress in wealth 
bankers of this country have freely admitted this point | and welfare throughout this great grain-growing area. 
in conversation with the writer; and, indeed, there is no | The reduction of farm mortgages has proceeded with 
escape from it. It is the hoarding of the gold that, in | accelerating speed from 1873 down to 1892. That 
our view, would contract the currency and credits and | progress has been for a time retarded by the silver panic 
thus lower the prices of commodities, and force them | of 1893 and by the silver craze, which is now being 
out of the country, to be replaced by other gold. Ifthere | stamped out. 
were no hoarding there would be no contraction, but on | Bearing in mind that in the relative importance of the 
the other hand, there would be no chance for a premium crops of the Mississippi Valley, maize or Indian corn 
on gold. Our point is, that whether there were hoarding | stands first, hay second, and wheat third, sso that 
ornot, there would belittle danger of gold going to any | varied farming has taken the place of the single crop 
considerable or permanent premium in this country | system, one table from Mr Powers’ report will show the 
ones itchad been replaced by an equal amountof silver, general result of his compléte analysis of the ten States 
and’ that it would take yearstodothis. We-ventare to | which have produced 70 per cent. of our grain crop since 
think that, on closer examination, you will find that our | 1862, eovering an area of six hundred thousand (600,000) 
remarks on this point are not so much “ beside the mark" | square miles, of which about 85,000 are now in grain. 
“8 you pronounced them to be at first sight. ‘Their principal crops are maize, hay, wheat, oats, rye, 
Your third point is, that whether by ‘‘ Uncle Sam” we | barley, potatoes, and tobacco, these crops are dealt 
mean the United States Government or the gold | with, but there is an enormous eggregate of other 
hoarders of the United States, in either case they would ' products, notably fruits, linseed, hops, and very many 
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other field crops. The secondary product of 

Fas ow in ere there is an ical tafe with 
the in special refrigerator cars prepared 
particular service. The average value of the product of 
poultry and in this country is about equal to that of 
wheat, eggs only ex $100,000,000. 

The progress of these States is measured in the fol- 
lowing summary, of which the specific figures of each 
crop in every State are given in the main report. This 
table proves that there has been a wonderful stability in 
the farm prices‘of the aygregate crop. If there is any 
inference to be drawn from it regarding gold it proves 
depreciation rather than appzeciation. The facts are 
that the Western farmers have secured a larger return in 
gold since 1873 than they did before. The gold in their 
hands has greatly appreciated. In the purchasing of 
tools, implements and supplies it has about doubled, in 
the purchase of labour it has greatly depreciated, wages 
having risen. By a partial treatment, one may prove 
either appreciation or depreciation from these statistics. 


SomMary of Resvutts in Mr Powers’ Revorr. 

















Value 
Four Year Acreage in Prodactin Value in Yield per Ton 
Periods. Crop. Tons. Gold $. per Acre. —— 
Tons, 
1891-4 419,812,203 315,713,008 3,832,632,209 “752 1214 
1887-90 401,300,210 293,274,566 3,671,202877 731 1252 
1882-6 ..... 391,892,530 313,057,017 3,462,610,626 -799 11:06 
1873-82 ... 335,831,285 251,960,1023,997,463,217 ‘750 15°85 
1875-8 255,328,565 219,784,071 2,534,780 007 -828 11:53 
1871-4 ..... 195,060,147 149,117,151 2,176,530554  -764 14.59 
1867-70 .. 165,335,337 135,392,979 2,120,354,867  -817 15 66 
1862-6...... 164,268,137 137,876,262 1,763,396,277. -839 ° 


12°78 


During this period there was an absolute increase in 
the number of farmers and farm labourers, but a relative 
decrease in proportion to product. 


In 1873 this force numbered 2,147,700 in the ten States. 
In 1895 3,140,700 


’ ” ” ” 


The prime factor in saving labour has been in the 
application of improved tools and machinery since 1862, 
greatly accelerated since 1873. On this subject Mr 
Powers remarks, ‘‘ In the Mississippi Valley that change 
has been since 1862 one that gives to the average farm 
worker a producing power above that possessed by his 
predecessor of thirty-five years ago of 60, and possibly 
75, per cent.” 

It will be remarked that between 1862 and 1895 60 
million acres of virgin land have been occupied, improved 
and planted in these crops, mainly by the use of money 
borrowed on mortgage. That area is, I believe, about 
equal to the area of England, Wales, and Ireland 
combined. 

In 1890, according to official data, two-thirds of this 
land, outside a small area of arid land to which settlers 
had been tempted by speculative mortgage companies 
which have come to grief, was free of any mortgage ; 
the remainder was subject to a lien amounting to less 
than 40 per cent. of its value. 

lt may be remarked that while tenant farming is on 
the increase, it is not by any decrease in farm ownere, 
the tenants being drawn mainly from those who have 
been thrifty farm labourers or from the sons of the first 
occupants. 

Your space will probably preclude further quotations 
from Mr Powers’ report. I feel a good deal of personal 
sympathy for Mr Moreton Frewen, who has come over 
to find the cause of and describe the calamity and distress 
among the American farmers. What a calamity it 
must be to find the prices of wheat, corn, linseed, cotton, 
and.many other products rapidly advancing ina the face 
of a decline in silver, while our power to procure all the 
gold we need for use is being proved as fast as the fear 
of national discredit and dishonour is removed, and as 
the defeat of the faction which has solong been working 
to that end becomes more and more certain. 


EpwArD ATKINSON. 
Boston, October 21st, 1896. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


ghares, &c., have been as follow :-— 
xm — — 
ominal Offered yment Further 
Cw . Garin. ee Ldahilieg . 
previously subscribed ** 131,869,058 ** ** ee ee 
of the week— 
Cave, Austin & Co. (L.) oor 130,000 .. 70,000 . 8,750 .. 612% 
ames’ ta otil.) £ 
a3 : Saree “ — « 8,000 . 11,000 .. 46,000 
Do £1 Ordinary Shares ...... -» $0000 ., 10000 .. 40,000 
Washington Music Hall (L.).... 56,000 .. S600. 6875 .. 48,135 
Coil Gldfields (L.) (N.Z.) 150,000 .. 25,000 . 2.500 22.500 
Vietorian Gold way (L) iis 350,000 .. 125,000 . 81,125 9,875 
Edison . § &% Go 
"Sk. at £217 per #1 ---. 260,400 .. 260,400 ., 12,000 ,,. 218,400 jj 
Sts Brothers and Westwood 
Manufactg, Co. (L.) (Cycles) .. 110000 .. 110,0°0 ., 13,750 96,250 
Do 5 » Debs. ghee ig 50,000 .. 50,000 1 37,500 
li- Halkyn } an 
reel L.) eh cocageeete 70,000 .. 64,000 .. 8,000 .. 56,000 
ardens Hotel (Bath) (L.) 
ee) age |. eae. tm. te 
Do 4% ae oe yg Pa 10000 .. 10000 ,. 9,500 
rance Reward . Mine 
Me NSW. Soessaeecstsbe.¢ SEED 46. aes 6250 .. 43.7% 
Pierce and Co. (L..) (Stores)...... «» 80,000 .. 3,750 26 20 
Do % Debs , ——— . 20,000 .. 20,000 .. 4,000 15,000 
John C. Hamer (L.) (Menufac- 
tu: ) £5 ahares............-. 00000 .. 25,000 .. 5000 .. ~.000 
Edge Brothers (L ) (Cycle) 40,000 . 15,400 .. 1,925 - 194% 
Castile Terrace Cycle yi pitvide’ 3,500 . 3,500 .. 875 .. 2,625 
Corn 4, % 
Ren easiness. . ‘a . .. 140,000 .. 147,000 ., 7,000 .. 110,000 
“TLadies’ Pictorial and oo. 
. tie” : 
A i wetic. 175,000 .. 175,000 .. 35,000 .. 110,000 
> ; r (GB. 
i ; ' iat er heen 200,000 . 50,000 .. 6,250 .. 413,70 
ee 1,427,700 .. 102,450 .. 1,235,200 
Total offered for subscription to Total offered for subser)..0n tor 
date in— whole year— 
Ms ob nseessesaceooncen 2£133,296,758 PEs clot abercceevcccs £104 90,16 
ae 96,281,653 GD cchacdcescccecvcze ©) 894,505 
i é \cnhdeverepcs adbese 995,168 MD cocpopsusorcconece 49,1 41,168 
is diebnasoebs oc oemen 42,470,001 BD cSnocdeadcoccocess 37,160 
ee bv ev anudcovcoveneue 74,370,356 BEE 6 00 00ds socccenccce 49% 


We have received the following prospectuses : 


Cornbrook Brewery Company (L.).—An_ issue of 
£140,000 4} per cent. perpetual first mortgage de! ture 
stock of this company is offered for subseriptior » £105 
per cent. The company is a reconstruction of th» Corn- 
brook Brewery Company, Limited, registered in 1489, 
and the security for the debentura siock consist: of the 
freeholds, leaseholds, and plants of the brewe:y and 
stores at Hulme, Manchester, and 51 wine an‘ beer- | 
houses, with other properties. These are valued accord- | 
ing to the accountant’s schedule in the prospectus at 
£210,534. The net profits of the business are certified 
to have been £10,392 in 1894, £12,257 in 1495, and 
£15,786 in 1896, while it is estimated that the a: dition al 
capital provided will produce a farther profit of at least 
£2,000 per annum, or a total of £17,786. The amount | 
required to pay the interest on the debenture stock is 
£5,950, leaving an estimated margin of £11,836. The 
issue is made for the purpose of paying off existing 
mortgages and debentures and providing additional 
capital to the amount of £40,000. 


Whangamata Proprietary (L.).—The property proposed 
to be acquired by this gold mining vompany consists of 
three leases in the Hauraki Goldfields District of New 





Zealand, comprising 294 acres. |The capital is £200,000 | 


in shares of £1 each, and the purchase price has been 
fixed at £150,000, payable as to £10,000 in cash, and 
the balance in cash or fully-paid shares. The working 
capital available is, therefore, 50,000 shares; 50,009 
shares are offered for’ stibscription, of which 30,000 


constitute part of the working capital, the vendor | 


reserving the right to subscribe for the remaining 20,000 
shares at 5s premium until July 1, 1897. Voluminous 
reports are quoted in the prospectus as to the value of 
the property to be acquired, samples from the various 
reefs having been tested, and giving average results, . 
stated, varying from £21 3s 5d per ton to £23 15s 1! 
per ton. The list closes on Monday for town, and @ 
noon on Tuesday for country applications. 
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PUBLIO INCOME AND EXPENDITURE. 


——Keonirrs. — -~— Kechirts—, 
: 1, "Period Period 








| 


| 


| 


the Year! Oct.31, Nov.2, Oct. $l, Nov. 2, 
1896-7. 1896. 1895. 1896. 1895. 
£ ns =. £ 
Customs ....-.-0+ etvcives | 2 11,927,000, 11.855,000 439,000, 409,000 
Ree bc’ Bete Tt. | S71s000. 6570000 &527-000 27,000 
Estate. WOES soa wesc f 
aTax and House isis 2 1000, aoe 
ax ouse i oe ' a4 
Property andIncome Tas) 16:200,000 4,140,000, 3,°5),000 86,000 38,0C0 
Post Office ....--.sccevcess 1,660,000, 5.82),000; 100,900 30,000 
legraph Service ........ | 2,940,000 1,800.000' 1,750,000 25,000 25,000 
— ands. vaene se ansaid | —— 4 a 
Interest urchase Money. 
of aoe > Shares,| | j 
Sardinian Loan, &e. ..../ 695,000, 415636 395,156 oe ie 
Miscellaneous . reeeeeeeees, 1,700,000, 1,181,788 875445 3,292 2,443 
Total Receipts .... 100,480 090! 52,925,474 51,633,601 1.791,272 1.515.443 
EXPENDITURE. 





Total Issues out of the Exchequer 
to meet Payments from. 








for | tentative 
the Year ‘Apl. 1, 96, Apl. 1, 95, Week ; Week 
1896-7. to to Ended Ended 


| 


| Oct. 739,513,442 265,000 out 


| 
__ ATA AFL | Bank Returns, the Bank Rate of Discount, the Price of Consols, 
817,934 | the Price of Wheat, aud the Leading Exchanges during a period of 


Oct. 31, , Nov. 2, Ocs. 31, | Nov. @, 
1896. 1895. 1896. 1895, 
é £ £ £ £ 
Perm t Charge of Debt) 25,000,000 17,270,496 16,€08,393 £0 036 50,000 | 
Othe: solidated Fund | 
BOBVICt® .oncedue casebiall 1,660,000, 1,119,571 1,090,098 19,000 
Suppl; services .......... 73,434,000, 40,266,344 39,219,530 278,210 1,579,700 
—_ ___| 100,094,000; 8.656.405 _56.317.791 
a 
Balances Bank of England .................. 778,565 
Do Bauk of lreiand ...............2.... 400.8%, 445,412 








RADE §§ BODEGA MARK. 


| Sept. 2 44,043,283:2,164,000 out 


The preceding accounts compared with those of the previous 
week exhibit :— 


Circulation nding 7 4 4 other wees 
(excluding 7 days an bills) 


OPP eee ee Cee eee ee eee eer 
ORR EEE OE ORE RRO eee 


SORE RRO EH EE RR Re 





186,000 | The following shows the amount of the Circulation, Bullion in 


both departments, Banking deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending Nov. 4, 1896 :— 


ig }- 
Securities 1E 5 
| in from Circulation in i = 3 
Date, Soin and) aproad, or | (excluding |Neposits Banking Reserve. 3 > 
Bullion. out for ‘Bank Post Depart- oi 
Export. Bulls). ment. | Om} 
| ine 
1896. & ‘ ‘ & £ ae \x'x 
Aug. 12 47,138,600 44,000 out, 27,476,410 [51,903,441 43,595,613 36,452,190 582 2 


19 47,474,951) 116,000 in 


t| 45,695,998 36,931.8:6; 59 — 
26 46,372,018, 1,218,000 out 


27 
27,279,805 (61,076,736) 43,277,02% 35,892,243) 583 — 
27,522,605 53,555,595} 45,389,553 53,221,678, 57 — 
942,721,027 1,196,000 out) 27,141,350 157,365,008) 43,554,134 54,579.677' 564 24 
16 42,196,413; 852,000 out) 26,855,985 [57,077,854| 45,291,991 32,110,428 564) — 
23'41,155,469 1,141,000 out) 26,662,680 [56,510,545; 45.375,982, 51,292,789 554 3 
30)4,386,442 227,000 out} 28,033.615 (55,782,651; 44,979,688 29,152,827 521 — 
28,169,350 155,379,826) 45,076,678 23,144,093: £02! — 
14.27 596,542/1,£90,000 out} 27,6¢5,559 (53,127,175) 44,171,124'25,770,993 Pr —_ 
2 36.099.178 1,710,000 ous} 26,979,620 }51,141,095; 43,059,611 45,919,558) 5044 
28 36 102.073 129.00) out} 26.708,700 149,955 258; 40,929,680'26.275,375) 53, — 
Nov. 435,207,207. 431,000 out! 27.155.420 1448.880.644) 41,456.570 <5.470.787' 52 | — 





Subjoined is our usual table, affording a comparative view of the 


| three years corresponding with the present date, as well as ten 


La §=—ovyears back, viz — 


— —— 


At corresponding dates Nov.10, Nov. 8, Nov. 7, Nov. 6, Nov. 4, 
with the present week. 1885. 1895. 1894. 1495. 1896. 


. Circulation (excluding Bank aoe Fa ‘ a. 
Vv INES, SPIRITS, & LIQUEURS. | post bills)............... 23,827,255 25,954,040 25.598.595 26,257,005 27,136,420 


vana & other Foreign Cigars & Cigarettes. 


Bri. cs & Agencies: LONDON, BIRMINGHAM, LIVERPOOL, 
M*+\\ dESTER, EDINBURGH, DUNDES, DUBLIN, BELFAST, 
CO! BRIGHTON, RYDE, and HASTINGS. 


ral Price Lists WITH ADDRESSES Post Free on application to 


THE BODEGA COMPANY, LIMITED. 
RAD Orrices: 88 BisHopscate Street Wituinx, Loxpox, E.C, 


—_——- 
_—_—_—- 








_OLD EMBROIDERIES AND 


aia | XVIth and XVIIth CENTURY 
CARPETS. 


FREEBODY’S | oLD ENGLISH AND FRENCH 


FURNITURE. 
| GALLERIES. ORIENTAL PORCELAIN. 


| | WIGMORE STREET, LONDON W. 





“Ss 


' 


| BANK RETURNS AWD MONEY MARKET. 


The Bankers’ Gazette. 








BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, can. 32, for 
the Week.ended Wednesday, November 4, 1836. 
1ssUB DEPARTMENT. 
£ | £ 
Notes issued ......... 50,134,460 | Government debt ... 11,015,100 
, Other securities...... 5,784,900 
, Gold coin & bullion 33.334.460 
50,134,460 | 50,134,460 
SANKING D*PARTMENT, 
£ i £ 
Proprietors’ capital... 14,553,000; Government securi- 
MORE accceisceinccsisrrede 3,162,567! HOR s..s.secerenre eesesee 135,697,254 
Public deposite® ...... 5.054.974 | Other seourities ...... 27,609,116 


Other deposits 43,825,670 | N oaeonoes 
see esenee , 7 ‘ otes SORT ORR e we Re CORSO * . 
Seven-days and other | 2 


Gold and silver coin... 


66,727,157 | 


Public deposits ............ 3,440,765 4,045,555 558875 4,629,74¢ 5,054,974 
Other deposits ............ 25,785,240 39,674,268 37,011,807 49,926,760 45,825,670 
Government securities .... 14,565,215 11,687,598 15,301,917 14,836,625 15,647,254 
Other securities .......... 19,966,154 24,845,652 18,474,743. 25,595,752 27,609,116 
Reserve of notes andcoia.. 10,959,682 16,079,525 26,444,225 31.465,639 25,470,787 
Coin and bullion ......,... 20,016,957 25,595,565 25,152,820 40992,614 25,807,207 
Proportion of reserve to 

DN dait ae cdccagees 404% 45 % 624 % 58 % §2% 
Bank rate of discount...... 4% 3% 27 2% 47% 
Market rate, 5 months’ bills 3} 24 zg ] 34 
Price of Consols* .......... 101; 985 1024 16} 1094 
Price of silver peroz ...... 463d 3230 29hu Wid 29480 
Average price of wheat.... 308 8d 278 44 18s 0d 258 1id Ws 9d 


Exchange on Paris (short).. 25.354) 
— Amsterdam ishort).. 12.2}-3} 
— Hamburg (3 months) 20.59-635 

Clearing-house return .. 


25.163-214 25.124-174 25.214-26% 25.189-258 
1200-1, 220-2 | 1224-34 12.14-28 
93,092,000 108.944.0006 107.912.00 157 562.000 169,892,000 


* New 23 per Cents.—Goschens, 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1886 an excess of £4,319,185, in 1893 an 
excess of £5,828,616, in 1894 an excess of £18,557,064, and in 1895 
an excess of £25,833,008. In 1896 there is an excess of £16 216,554. 


In 1893, at the corresponding period, rates had fallen rather 
sharply, an expected withdrawal of gold for the United States not 
having taken place. There was, however, a demand for the Con- 
tinent, and a recovery in rates scemed probable. Stock Exchange 
business was rather depressed, owing to the failure of a conference 
for the settlement of the coal strike and warlike operations in 
Morocco. 





At this time in 1894 about one million in gold was withdrawn 
from the Bank during the week, of which £€57,0C0 was for export. 
This was a continuance of a movement that had been going on for 


about ten weeks, in the course of which £3,500,000 had been sent 
abroad. The drain had no effect on rates, however, as supplies 
were still abundant. Loans forshort periods were made at , to 9 
per cent., and three months bills were discounted at j per cent. 
A fairly cheerful tone prevailed on the Stock Exchange, though 
business was restricted in volume. ‘The speculation in Kaffirs 
had made some progress, while West Australian shares were 
flat. 


In 1895 at this time, discount rates bad hardened owing to the 
political and finaccial ucsettlement in Europe, chiefly in connec- 
tion with the state of the Ottoman Empire. The marke: rate for 
best three months’ bills had advanced tol per cent. There was 
plenty of money immediately available,{however, and day-to-day 
loans were done at 4 per cent., and sbort txtures at i per cent. 
The nersousness bad extended to the Stock Exchange, and a 

eneral fall in prices took place. On the other hand the board of 
Trade returns were favourable, and there were abundant tigns of 6 
solid revival in trade. A strike was threatening in the ship- 
building trade. 

The following figures from the official returns show the amount 
of bills and che:;aes cleared at the Bankers’ clearing-house. Special 
days are given separately, together with the total increase o7 
decrease to date in each case :—- 
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’ Cad __ 000 5 omitted.) : 
Weeks Total Stock Exchange “ Fourths” 
_ Ending. ene Pay Days. Pay Days the Month” 
. Date. ‘ Date aT wo lel oe 
i Jan.ltoAugl2) 497,735, 7.16 A.29 sean 4 sie 
ang. Bea 155,387 May 36 zit, 10 | 
: coveee Jan, 
; Sept. 2.....} 150.776; June 12. 25,822, Feb. 4 ence 
. aisle 15, . 2% ; 35,595, Mar.4 94.769, 
/ 15 i some Agee 8 21,879, 
- w» } } 32,517,, y 4 28,603, 
Ls | 310%, June 4! 27.073, | 
2b | 2%, July 4 deaaz 
ie duly 1) 46,360,Aug.4 33,669, 
30) 49272, Aug. 4 358869, Sept. 4 Igees" 
1b 77.) 24,127,,0ct. *3 23.996, 
29 = 46,385,) 1} 35,500, Nov. 4) 22.998, 








Aserts 2 o z 


— Silver. 49,172,000! 49,224,000 4 
Government securities .. 14 14,104,000 14,104,000 


517.000 


IMPERIAL BANK OF GERMANY. 
Oer Si, | ee as | Oot. Si, | 


| 


1896, | 1896.’ | 1895. 
ot 8 é a 

















Discount and advances .. 47,057,000 47,598,000, 41,892,000— 41,000 + 5,165,000 | greate 


; } ; i fairly 
ingle ec. crecen idee 147,039,000 145,013,000 141,277,000 + 2,017,900 + 6,753.00 | 34 Per cent. The demand for call money has been 
Government deposits ..... 1 eh : ~ i+ 2 

cposi 10,529,000; 12.578.000 9,148.300 "2.046000 + 1.380.000 


Asses, é 
and bullion ........ 41) 42,077 oe — 4,265,000 | 
SS. 41.21 39,259,000 + Senne 1,955,000 | 
Motes in circulation...... 56,457,000) 54,781,000, 59,6C5,200 — 1,676,000 — 3,148,000 
#8. ....4.. 22,429,000 23,079,000 21,862,000 — 650,000 + sgn | in from the home circulation, 


[November 7, 1896. 


AUPTRO-HUNGARIAW BANK. ry 3 

| Oce. Si, | Get. £5, | Get. 

Migs | 18%. 
Assers, i 


Coin and bullion—Gold... 2806,000. 28,976,000 22,844,900 — root + 6,062,000 


- Bilver., 12,634,000 12, , 12,884,000 69,000 ‘250,009 

Discount advances, &c. sf 25,051,000! + 2,787,000) 1,085,000 
LisBiLitizs. ’ } 

IED v>o ve pesooeces 69,135,000 66.346,000, €2,044,000 ¢ 2.787000. + 7.089.009 


___ NETHERLANDS BANE. 
, Vos. Sl, 
1896, 





bia sna aga. 908 nan a sd 
Pheeand soaeee'| Seed Sates Sees AS aa 
Motes in clroulation....... 17,352 | sesea:ial 30,00,001 + saan — 

Deposita .........-. 2-005) a4 0001 731.000, 315.001 + 97.0001 + nome 


NaTIONAL BANE OF BELOIUM. 


Oct. 29, | Oct. 22, ) Oct. 31, | 
18%. 1896. 895. 


———— 


Laas , 
1895. tase Weer | Ves. 
z . 


Oct. 24, | Nov. 2, | pe 
1896, 18%, 


e Re ae 
| | ‘Last W 
— 897, .: i+ Os Te bs 6A6, Assets. Bed ar koe | a cael be 
1" 926 %) = 105% «- |= 532% | Coin and bullion ........ 3,979,000 3,999,000 4,207000— 20,000 — 728,000 
imal | rT alee | Other seourities.......... 15,932,000, 15,518,000 15,155,000,+ 444,000 + 809,000 
| ° ABILITIES, } | 
Do 18% ....| 6,557,222, 964,455, ° wD | 261,547, | Notes in circulation...... 17,958,000 17,627,000 18,197,000 + 351,000-- 239,000 
Increase =} \+ 1,255,664, eo |+ by} Coe | 95,998, + 22,063, | Current accounts ........ 3.399.000 3.537.000 2.785.000 +  62.000+ 614000 
* 4 18695 .... = 1981 % oe l= & ¥ | + a 14°59 % as 844% j Sieerecneeestonenserecssepnenesbeeetasenetalaneniieieaneaiemneatuarsiniadtipetmenenan oatiasanannaedigeadaaieetn teeecatamanampantsteestareas rod 
1 “* The “ fourth " fell on Sunday. tee BANK OF ITALY. 
) ee | oye Ty Wee. 2, | Oct. 10, Oe OT a 
; 4 ’ Rae 1896. 1896. 1895. t Week Last Year. 
al The following is the Manchester Bankers’ Clearing :— atin ‘ Bis £ £ a 
| Cee eee sd Sito ns CO%m ®P4' 59 309,000! 12,217,000 11,945,000 + $2,000. 264,000 
* | . z £. — Foreign gold bills ety Lohan / yas + aan + 4] p00 
' WORE ccoccuskodbwncccedests aap p Gaia’ bs woe . i - UVOR ....+-.00- ‘ 5 + ’ + 56%, 
: ; SERTERIED ...0 SELISES0D | State menene small change nie RT as + — es 
3 In in 1895........ = & Discount and loans ...... _ 8,892,000 / + 21 + 846 
; | cee See SE Pee | Bamleoce eels Geteiey ane, salen — caw + 1a 
i ts, intern a 65 - , 4,{ 
: January 1 to October 24 .................. 158,966.300 137 Fon eos | LiaBILIT.£8, ' ! . 
5 ; Week ended Uctober 51............0050,. 35689,800 =... 3,700,400 Note circulation ........ 31,302)000, 31,635,000, 31°54,000 — 335,00 2,000 
; ; i} foo , Current accounts ........ 3,035,000, 2,865,000 2,852,000 + 140,000 + 000 
t | DOO . 200s. beensedber svorcesccevsescvecs 161.934.900 140,869.790 Deposits at notice........ 5,535,000 5,616,000 6,001000— 81,00 1,000 
' i i Increase in 1896 .........sse0sse0e £21,125,200 = 15-01 per cent Te mvs 
1125, bac BANK OF SPAIN. 
‘leari sais - pee Oct. 31, | Oct. 24,; Nov.2,{/ 
| | Liverpool Clearing House: ai va | Oe, | aes. cast Week tent Tae 
| . Asserts. & | 
a he re Oo a 111,777,300 ‘ | DOM «o.sseeseesererenees -, 
. ) , eee» 301,157,300 Gilver..........++. jens" 9 976/000 9,910,100 11,082,309 + 6000 a0 
; , 6 » F correspondents... 1 ra N ae. _— ' 
! Increase in 1895 Cee ereseseserere £10,620,000 = 10°50 per cent, nS leesonane he 21,169,000! 20,081,000, 12,961,900 + 1,088,090 - 8 000 
/ \} 1896. 1895. | Spanish 4% stock --..- 15,980)000) 15,980,000 16,377,000, — 391,000 
: ' . i obliga- | 
| : j I orty three weeks ended October 24...... 98,734,300 .... 91,049,600 | ‘tons, Re. . a seb aee — 8,202,000! 8,113,000! 6,339,000 + 89,000 + 155,000 
: Ween ended October 31.................. 2,348,200 .... 2,375,600 LIABILITIES. 
; Total soa ae | — earve ees . 43,076,000! 42,926,000 eens + 150,000 + 3,000 
a“ FPP R THe Fee esse eee senses eeeeens 082,500 .... 93,425,2 | ite an curren “i : 
i] Increase in 1896 ......... 500-4. £7,657,300 = £°20 Seaee eceounte pacconseesenes 19,098,900’ 18,811,000 16,056,000 + 287.000 + © ‘2.0% 
& | Birmingham Clearing House: EW YORK ASSOCIATED BANKS. 
t 1895 1894 eas Oct. 31, | Oct, 24, | Nov. 2, | 
7 £ £. 1896. 1896. 1895. Last Week Last Year, 
att cn cccdiin bcteiibicindinieeni cok tnctiak a Assets. £ é& £ 
} 5 a neh | Bpecke ......cccccccceees sameaee emee 13 pune + — ~ ae 
ee ecrease in 1895. ........00..s0008 £1,138, = 2 | Legal tenders............ 7 ' 
a menage To tae | Loans and discounts’... 89,250/000) 90024,000100,138,000 — 774,000—108 5000 
1 ¢F : £ : 2 ~ 2,090 + 1,230,000 
cu ] Forty-three weeks ended October 24.... 40025400 .... 73464800 | a... 89;290°000 691496.000 108'972,000 — 405,000 — 10,682,000 
: er 1 eek en UUOD This svascsness sicese 
Pi an 975,600 .... 1,099,900 | Resemve (Specie & Notes) 25,816(02 25,416,000 30,012,000 + 400,000 — 4.1°6,000 
: DOU ssid ii enepeeseWevecccssesccdece 40,999,000 .... 34,514,700 —_ | Legal reserve............ 22,322,000 22,424,000 26,495,000 — 102,000 — 4.1" \,000 
: ) a Tnorease im 1896............... «+ 26,484,300 a 18-79 per cont. | Excess of actual reserve. 3.494.000 2.992,000' 3.519.000 + 502.00 » 000 
: : 
ee -Ly i ake | Ip the above tables the Reichsmark is converted at 1s; the Austria rio at 
i. : | CRE TyeS Clearing House : | 28; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per 4l. 
¢ ' : 1895. 1894. | American currency is reducedinto Engiish money at 4s per doliar. 
| | 2 ; y 
3 / DOR 4 <0 dint ny penadeiginesnenvtioan 41,980,400 
me | ROME teeter rene eeeneeteeeereeseererens J see 28,199,300 | BANK OF RUSSIA. 
3 a , 
. , a} Increase im 1895. ...........c0ces. £13,781,100 = 48°87 per cent. oo ee a — on dated Oct. 16 (Oct. 28), these figures excluding 
; 4 : - $ 1896. the accounts 0 e branches :-- eileen e 
' ie £ e % I es fore dares dakioranh telbaaeice 78,125,000 
fe ai Forty-three weeks ended October 24.... 45,082,800 .... 33,252,200 Gold, shhvet; BO." 650050 oe ces sweees sc savevenecessviees 16,624,000 
ig ; Week ended October 31..,.....++..02000s 952,500 ..., 963,700 Sant MN MORADUO ais. 4scs > ocksvadve s¥ondsbe reduces sane A009 
- Amounts abroad . .. 6.2... 6. ee eee cece eect ee ee ennence 000 
: Total... ..+ss04.. see teseceiederovescteners 46035300 .... 34,220,900 Puaeened GUE inc .caG su; -.scabneaceobiqaseep odes gee 62,128,000 
7 | | Increase in 1896.......e.sseeeeees £11,814,40) = 34°52 percent, Discounts and advances ........ 6-6. -. ee eceeeeeeees tp 
; BOCWTIES vcs vv cvevecivweecspeesscvewcede veesences 
: ; LiaBinitizs. £ 
7 | The principal items in the latest weekly accounts published by Notes in circulation ..........ssvec++-aebdeveceseers 108,539,000 
e leading Oontinental and the New York Associ Treasury account .........-.- cee e eee ee ese eceseeeees 232, 
; | the leading Continental and the New York ated Banks are Tresse area ene 
; : : BOD a.c:s:s bwin 'e st heb ek RLAas RAMS itera G8 one 32 778,000 
it | prea below with the previous statement and with the corre- . Guavertes at 63 roubles per £; other totals at 10 roubles per 4. 
sponding statement of last year :— : 4 ' 
| | = Discount and Loan Market.—It is too early yet to form 
‘ ns | BANE OF FRANCE. any judgment as to the effect on the money market of the 
Te —_———— nn | Republican victory in the United States. Owing to the 
ie | Xov.5, | Oct-29, | Nov. 7, comparative Increase | uncertainty on-this point discount rates have had a harden- 


_ing tendency, which has become more pronounced within 


’ bills 


£ & | has risen to 32 per cent. as compared with 3} per cent. last 
Coin and buixion—Gold.. 77,216,000 ‘77,548,000 78,305,000 332,000 — 1,089,000 | pe pa ; 
9,218,000 + ~§2300— 46000 Friday. The balance of opinion seems to be in favour of 
r ease later on, as full six months’ paper is taken at 


| good, but rates have varied a good deal even in the course of 
| the same day, so that quotations have covered rather a wide 


range. In some cases as much as 4} per cent. has been paid 


— |... Mast Week)Dast Year | the past three days. The rate for best three months 





~~~ | for short loans, while at times when surplus balances have 
Last Week Last Feat. | been left over the rate has gone down to 34 per cent- A 
fairly large amount of gold has gone out, £431,000 having 
been taken from the Bank for export ; but as £56,000 came 
the stock of £35,807,207 js 
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SS ee 
only £374,866 lower than in the previous return. The note cir- 
eulation,on the other hand,expanded by £427,720,so that the 
- total loss to the Reserve was £803,000, leaving the amount 
£25,471,000. The proportion of Reserve to Liabilities has 
fallen 14, to 52 per cent. The other changes in the Bank 
return consist of a decrease of £692,925 in the Public 
Deposits, while the Private Deposits have risen £218,331, 
On the other side, Government Securities have “been 
reduced hy £400,000, while there is an increase of £726,684 
in Other Securities, 

The subjoined table shows the rates quoted from day to 
day during the week :— 








| 
Last | | To- 
Fridy. Sat. | Mon. Taes.| Wed (Thur: day. 
etki eke & |e 
Bank rate .......02000cererseseces os pea ee 4 * 
Market rates of discount :— b { ie 
60 days’ bankers’ drafts ......., 3% f fe S 13} 53h RISB 
3 montha’ GO <cocccoscccaresene 34 33 iS Se 54 2h BB 
4 months’ dO ......-0--cee cence 3¢ 28 | 64S 4 34 3; 333 
6 months’ dO .....ee ee eeee eden 5 3 3S 3s S353 3} 
Loans:—Day to day.......-++0es. st 4 4414 4534 4h55 444 4hon 32 2 
Ghort ....-cowsscopacesseousioes ‘ 4 484 4h34 4434 44554 4 34 ¥ 
Fortnight (at last Settlement) .. 7 443% 4,38 4352 44 44353 4435 44 
Deposit aliowances:—Banks .... 24 24 at 24 (44 (2y (24 
Discount houses at call ........ 24 \25 | 3 5 ‘3 3 
AB notice .. adh seus onsee ae 24 23 34 M 3 3 


‘The following Is 4 comparison with previous weeks ;— 


“a | 
Eh 
3 Bank Bills. Trade Bills.* 
o°o a derenivainiyputtencenbene 
ss Mousns.)4 Months.6 Months.|3 Months.|+ Months.|6 Montns 
he 4 % — brig S354 % a 
Jul > § & 81% 2 1 MF 1 
au 4 2 45 | 2 1 Ri R 
ia ta | b@ | 2 1 | kk 
* tt ris | lk le la) dg 
4 2 le 1)! i, il | dg lj a ae 1} 
Sey 4 le 1 lz if | i 1 
31/2 le 2 | 2 | 2 2 
(iy | ts 2 | 2 28) 2s 2h) 2h 2g 
ly 2 * 2 2h) hte | Oe OR ey 
0 i a 1} 2 | 2h | 2b = 
1 Wa * 24 } 2 24 3 a 3 
1} dA) 2 3 2 Lm s/s 18 
ae 1M 3t | se 8) & 9] & 
54 3e | 3a 3 | 34 3 4 
N , #233 | 3a ee Se eee 
. rates range from those current on the very best paper to those 
paid » bills for which Bank rate is usually required, 


Tie London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 
October. — —— November. 


Delivery, $l. 2. . , 5 6. 
Rpot ......... SO san BO) - “eee: TOE, ne THB. WE... BE 
November.. 30 .2. 30 « Die 0 ZB... 2H - ... 2943 
December... 30 ... 30. ... 308; ... 298... 294 2948 
Jonuary .. BD i. @ t 30}; eee 2918 See 299 29 }3 


The following is a statement of the allotments of India 
Council remittances on India, with the amount realised 
by the sales :— 














Rs. £ 
April 1, 1895, to March 31, 1806 .........+-. 308,304,378 .... 17,524,581 
Avril 8 to Oct. 27, 1896.... bean seeeweeeees 180,457,224 - 10,626,944 
Weck ending Nov. 3,.............00+-e000 4150000 .. 256,945 
181,597,224 .... 10,883,989 


llotments since Friday last:— 
R 


8. 
Wednesday...... 1,000,070 in bills on Calcutta ...... 
oe Raion 700 000 in bills on Bombay At ls 2}2d in full. 
ap 900,000 in bills on Madras 
Friday .. 300,000 in transfers on Ca,cutta . At ls 2}fd 


With reference to an advertisement of a drawing of honds 
of the Orange Free State Government Six per cent. Loan 
(£100,000), which appeared on page vii tn our issue of 
July 18ch last, number 598 was erroueously pripted for 593. 
Un September 12th an advertisement (page 1210) and on 
September 19th a paragraph (page 1227) calling attention 
to the misprint gave the number of the drawn bond as 693. 
In both cases 593 should have been named as being the 
correct number. 


Mr Ralph Maulkin King was declared a defaulter upon 
the Stock Exchange on October 31st. ” 
The English Committee of Greek Bondholders request us 
to state, for the information of those interested, that negotia- 
tions between the delegate of the Greek Government aud the 
Onmittees representing the French, German, and English 
holders of Greek bonds were reopened in Paris in December 
last, and after protracted discussion the Committees sub- 
Witted to the Government a project of arrangement 
embodying their proposals for a settiement of the External 
Debt. Tne Government, in reply, have made a counter 
Proposal even less favourable than that which was submitted 
to the bondhoiders in August, 1894. The three Committees 
ve unanimously rejected the offer of the Government. 


Mr-C. H. Goschen, having resigned his seat on the court | deal, but show an improvement on balance ; while Copper 
So - Sees Se 
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of directors of the Royal Exchange Assurance Company, Mr 
Chas, Eric Hambro was elected « director at a general court 
held on November 4, 1896. 

The discount quotations current in the chief contiienta 
cities are as follows :— 





Bank Open Bank 
Rate. Market. Market 
% 4 } ‘ 
Paris ......... 2 Mar. 14 °95} 1{ | Genoa....... 4 
Berlin ...... 5 Oct. 10 "96, 4} | Geneva...... 5 Oct. 10 '96) 43 
Hamburg... 5 Oct. 10 '96} af St Petersbrg 6 Avg. 26 '96] 6 
Frankfort... 5 Oct. 10 96} 4; | Madrid...... 5 June 17 '96) 5 
Amsterdam, 340ct. 10 '96) 3) | Lisbon ois 6 tan. 25 91) 6 


Brussels,..... 3 April 28 96} 24 | Stockholm.. 44Oct. 12 '96) 43 


Vienna ...... 4 Jan: 22 '96) 3] | Christiania. 4400'. 12 °96) 44 
Rome........ 5 Aug. 27 95} 34 | Copenhagen 440ct. 12 '96) 44 
Turin ........ 5 Aug. 27°95} 23 | 

At other centres the latest recorded quotations are :— 


S| % 
New York (call money)... 4 to 5 | Caloutta, Bank min, .. 8 
Ditto (endorsed bills) ... 54 to 6 , Bombay, Bank min. ... 6 


LONDON vOURSE OF KXOCHANG*, 


Price Negotiated on ‘Change. 





On, Usance. 
Noveinber 3 November 5, 
PE a dk icnn benkvn gt emiadion Cheques 25 20 25 %5 2 18} 2 23% 
RF ee PPA Se ve halitnae 3 months 25 3%} 25 414. 2 355 2% 58} 
OOD ids ds ciddcsceeeies do “ Se GB stp BD 35 B 40 
WN Sis. con oc ons ay aeeen Atsight 12 13 12 «wg 12 13 12 «tf 
MNS v0. 048. oe Boke tears 3 months 12 43 12 44112 4) 12 4% 
En 0k cau cab shld bccn * 2 65 2 67 W 62 BW & 
Rh gt eee » 20 65 BW 67 WD 62 WD 6 
EDs ion aoc cnc eae Be bah a 2 65 @ 67 DW 62 DW 6 
Vienna and Trieste ............ “ 12 324 12 15 12 124 12 15 
EN: -5 See phd vcdbenseseatins ” 2 Si 2 439 2 SOg 2h 45} 
St Peterspurg ...............0.: - 25 254 ) 25 24 
EE EET et ERS he 24th 2oen | BAS 257s 
Genoa, Naples, &c. ............ ” 2) 27h «27. STA | SR. Ack 87 Sth 
Madrid, Barcelona, &c. ........ 37 37} 3 37h 
SN PR ESR aN {73} S8ix 538i 38x 
ete, PO eee. = 25 524 25 574) 26 524 2 57} 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates Rates 
Latest Latest . 
of Ex- Usance. of Ex- | Usance, 
Dates. change. Dates.' change. 
Paris........ Nov. 6 25°21a Cheques Rio Janeiro.....,Nov. 4 Byxd 90 dvs st 
Brussels .,.. — 5 25°244 Buenos Ayres.. Oct. 4% 474d Wdysat 
Amsterdam., — 5 12°08 | Short. | Do Pm. onGid Nov. 7 180 + 
Berlin ...... — 5 038 % Montevideo... Oct. 1U; Slid Wdysat | 
DO.........= 5 20204 | 3 mos. Ging Sng 
Hamburg.... — 5 2020 | ,, Melbourne .... Sept.lf 34 }? pm 60 dys st 
Frankfort ..— 6 20°3€4 | Short. |iSydney....... ~ 18 34 }pm z 
Vienna ....— 6 ll | og ~=s WH Adelaide ..... ~- Is 3d gpm ” 
St Petersbrg — 5 9340 | 3 mos. |iCalcutta ...... Nov. 6 I? ) 'telegrph 
New York...— 6 4814 60dysstliBombay ..... —. © I2e jj trnsf’r 
Lisbon...... — 5 38id Sight. ||Heng horg.... — 6 2/i2 4 m, sgt 
Madrid — 5 3146 a Shanghai..... —  € Allg ” 
Ttalv .. _ 5 2690 6 


The following are the stendards for gold poimts of the 
principal gold exchanges :— 


Francs. FReNcH. Morks. Genman. Dollats. AMERICAN. 
25.32 Pp. mille for us 20.52—5 per mille for us 4.89 --5 per milie for us 
2s. Par 20.45—Par 4.867—Par 

25.12: p- mille agst us 20.35—5p. mille agstus 4.8278 per mille agst us 


The latest exchanges are :— 


French ‘cheque ” ex shange 25{ 2l4c, or ¢ per mille against us. 
German short e:« han e...... 20m 38; pf, ur 2} per mine against us 
New York oxctenge | 


5 ; ‘lle lane 
“ Cabie transfers’ [°°"*" $4.85 or 34 por mille against ua. 


THE STOCK MARKETS. 


The whole interest, and almost all the business of the 


| week. has been concentrated in the three days since the 


result of the Presidential election in the United States 
The sweeping Republican 
victory created a feeling of profound relief, and even in 
the short period which has elapsed since, the impetus to 
trade and to transactions in securities has been marked. 
Of course. the currency problem in America has still to be 
solved, but the fear that it would be solved in the Bryanite 
sense of repudiation and spoliation has been removed, and 
with it the tendency to panic, which has been characteristi-z 
of the situation in New York for several months past. Next 
to American and Canadian Railways, Howe Rails have been 
most affected by the change of tone, though every depart- 
ment has benefited more or less. In the Foreign market 
the recovery is most pronounced among South American 
stocks. Brazilians being most conspicuous, owing to the 
heavy fall which had taken place in the two weeks pre- 
viously. Consols and gilt-edged securities have moved up 
to a moderate extent. but in this case the effect of the 
American rebound is offset by the prospect of continued 
dear money. South African Mines have fluctuated a good 
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Mining shares have heen in strong request, a side effect of 
the McKinley “ boom,” being an advance in the price of the 
metal, © 


Home and Colonial Government Securities.—Consols 
have been fairly firm all the week, the heavy contango rate 
of 4 per cent. on settling day having no effect in depressing 
the price, On Wednesday the quotaticn at one time went 
up to 110, and since ‘the change came over the markets it 
has ranged at about 109 to 1092, the effect of increased con- 
fidence being counteracted by the tightness in the money 

| market. The closing price of Goschens is 109%, or 1 higher ‘ 
than last week, but the Two and a-Half per Cents. and 
Local Loans stock show no change on balance, while Bank 
stock has fallen a point. Indian Sterling loans are 
1 per cent. bigher all round, and New South Wales and 
New Zealand issues have advanced to a similar extent, 
while several Canadian stocks have gained more. Among 
British Corporation loans Metropolitans have been in 
demand the last day or two, and the Three and a-Half 
and Three per Cents. show a point advance on the 
week, while the Two and a-Halfs have once more changed 
hands at par. Birmingham and Srockton have each risen 


a point, and Bristol Three ana a-Halfs are 2 higher than 
last week. 





Uiwriev £ ewes 


cece ana ctl itl LD LLL 


Local Loans 3% Stk lil 2 Ul 2 

Excheq Bills March 10/A4pr 10/4 p’r 

Bank Stock ........ 529 34 !29 34 
% 
7 


lll] 2 111 2 UL 2 2). 
10/d p'r 10/d p'r L0/d p'r 10/4 p’r .. 
529 <4 328 35 328 33 50K 95 — 1 
117 8 117 8 117 8 1374 84+ 1 


Closed. 


India 34% red. 193) 1164 74 117 


Do 3% red,, 1948. . 10€4 74 1064 7) 1065 74107 8 107 8 1074 84+ 1 
Do Rupee Enfaced 614 24 62 3 62 3 €2 3 623,62 3 + 4 
Mat Cane, tO 179M V7 90 117 20 (318 91 °198 21-118 21 + 21 


British Railways.—The change of tone, due to the result 
of the Presidential! election has had much more to do with 
the movements in Home Railway stocks than reported 
earnings, the belief being that the revival of trade with 


though the expectation that such an improvement would 
take place was one of the chief arguments advanced in 
favour cf the scheme. The stocks of the Southern lines 
each show a wore or less substantial advance. It is 
announced that both the Chatham and Dover and the 
| South-Eastern bave decided to introduce a corridor train 
into their continental service. The Scotch stocks have 
displayed considerable strength, the Deferred issues of the 
Caledonian and North British each having risen more than 
2 points over last week's quotations. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week's prices. The 
making-up prices at the last settlement are also given for 


reference purposes — 
“ Making up” 
Prices 


ee a A 


ee Ett aC 
ee 
scene aa CC LC OLE LL, NN eaten tate eae RT 
ce a ED OL LL ELL A A LO email — 


Prices... Rise. . 
Week. ‘to-day. or Fail. Oct. 27. Oct. 15. 
Barry Deferred Ordinary ...... en NS CE, ee ee ee a 
GORMIES Fses decane wereesyoe 1644 54 .. 57 64 -- + 3 .. U834.. 1524 
Disto deferred” ............4. Ste 8. oo + 2... SBg.. Sdy 
City and South London........ So 2. &@ 2. 5h ae ae Ge ‘wn 
Great Bastern ....,........... 102 j .. ROB. + 1G .. 1028... 1014 
Great Northern Del, .......... §2 $+ 4... + ly... 5eh.. 518 
Great Western .............005 17358 kw. 194 co + 1 oe B58 20 Wie 
Halland Barnsley ............ SS a Be. + 1... -- 35) 
j : ire .... 145% oun Sas +. 2 os OO. cn ae 
Lonien Bvigheda, "a". ... 10 oom #.. + 3 .. 1% .. 176 
eetes, tes, Dover.. 16717 .. 1%) oo + ¥.. 16).. IR 
Do ** . oe + 1 . 1294 * i 
Gondon and North-Western... oo +? B.S BD. 








- ~ oz 
Least : | 5s 
Fri. Gat. Mon. Tues. Wed. Thurs.'/Today 3 E 
Cons, 24% until 1902 
then 24%, red.192",1084 4108) | 1g £109 4109 41003 4+ 1 
Do acct. Nov, 5 '08g + 1084 4 104 9109 =4109R 41088 = + 18 | 
2 %, wed. 1905:.,... 1064 74 104 7h (64 ‘74 165 74 1064 741064 74 .. 
24 %, red. 1905......1105 6 105 6 1044 541C5 6 105 6 105 6).. 


To-day. 
London and South-Western.... 200 5 .. 202 7 eo + 2 .. m2 .. 
Moehstr. Shffid. & Lincolnshire ee eS ee eer eee 
— ereen e ER Re OS we Bs Bi. 3 
weneee oe -- ve ee pe 59 
Metropolitan Consolidated .... -- 6 daieuke tds ee Sy 
Metropolitan District ie veeeteee a - eae 304 2 Se 
Midland ..... 0.2000 -neeee sone 1643 «+ 165g oo + - 1644 .. 162 
North British Ordinary ...... -* -- % oS Mee 40:3. "a 
Do 3 % Preferred ..... aeveres o» 9 > - Oe. O88 .. 8 
North-Eastern—Consols ..... « 1746 -. 1TH on © S oe 14: .. 17 
orth Staffordshire ..... dvi ees’ mn OC AS ere Aa s- 1B .. 108 
South-Mastern“ A"...........- WL =f... W2h fh... + Ib.. 10h... 993 


In the following given 
separate! 4 Siete Shee DAES Seen Se aes wanes We las 
August instead of from July, as in 
and Lrish railways. 


Raitway Trarric Reorrpts, week ending November 1, 1296, 
compared with the corresponding week in 1895. 





crease 
or 
a ' | Decrease. 
Enouisn Lines. | | oo eer aie eae 7 
Great Eastern ....| 43,030) + 404, 88.528. 5,753 
Great Northern.... 63,45>'+ 2,774 $6475 + 2537 
Great Western ..... 108,440!+ 4,080! 18u,35.)+ 7,900 
Lancashire & Yorks 60,1204 1,174 9i,Ovz) + 2801 
London & Brighton) 15,957\ + 813 48 932 ST 
Lon., Chat., & Lover 7.144 + 44 vide 1.263 
Lon. & N.-Western 149 UiI6 + 2,13; £55,89<)+ 66:3 
Lon, & 8.-Western 24931)+ 2,474,  O3,0U1) + uly 
Man., Sheff,, & Linc.’ oe | pe 49,468 481 
Metropulitan ...... ee nd wh Ane on 
Midlond — sok 141,705} 3.486 192.427 941 
North-Esstern .... 44,919 + 3380 103,708 + $612, 45u,14 1,028 
North Staffordshire 4591'+ 153) 41062— = 169, 1,565 lo 
South-Eastern .... 25,323 — 2,.57 156lc! + %4 23,305 2,185 
nish Links. ee 
Great Northern.... 7504 — 249 8C29\— 238 3553 _ 487 
G.S8outhrn. & Wetrn 6.590'— BSB! ¥,474 — 4% lo ei 1 208 
Midind Gt. Western 4$.295— 435 7.318) + 453 1163 40 
Total ...... “e -- | 1.35402 iS3 
Scortcn Laxxs. ~~ ” : ‘ 
Caledonian ........ 23,427,.+ 2,913, 51299 + 483. 74.726 596 
Giasgow « S.-Wetrn 1u,518,+ 1,054 16 94u | + €0% 27,453 i 362 
N British...... . +. ** | . 74,508 | + B76 
Tctal ...... 176.6° 2.934 


AGGREGATE Raltway TRAFFIC KEcEIrTs in the Current Hai'-) oar, 
compared with the corresponding period in 1895. 


] 
Mrchndse 


the United States will favourably affect future receipts. | Pareels, | 120. oF Minerals, “IS. 0* | Total. . 
In each of the leading stocks a substantial advance is shown | _— = : Stock, te. nal 
as compared with last Friday, North-Eastern, on account| pyousn Limes hie, ere Te ee ae ee” é 

of its connection with the iron trade, having received most _— ee sts ee + ieee Sonise : 3090 L767 3k: ion 
favour among the English lines, while each of the other | Great Western .... Leen rand oan n 4 met vat 
‘heavy stocks shows a moderate improvement. Great pate & aria $18,430 — 594| 236-496 + 4,622 1.044.743 +8 
Kastern is also in request, as it is expected shortly to tap er Wtauen 2ise76\ + 48396 2uOTn + 94721 451955 + sur 
the Derbyshire coaltield by the opening of the Chesterfield 2 . 5 S Weenees 1aeA.al| + 23,89¢) 400,933 + 7.876 aie 2 6s 
and Lincoln section of the Lancashire, Derbyshire, and Metcopolitan ...... a + . 263,115 + 1a 
ast Coast Railway. The price has got up to 104} again, or Midiesd nn’. aor coi! + 31,043) 2.235874 + 49,700 saaiaes + 31783 

: 5 , Or | Midland .......... 4 3) ,700, 3, 

1, higher than a week ago. Sheffield issues show very little eee teil 7335 vias st + 3398 aes 2) ; 17a 
improvement, the acceptance by the directors of the pro- | South-Rastern .... 630,767 + 24,058, 245557 ~ 5544 W4lct + 8,516 
poral fora new “watering” operation with the Ordinary Gouna Herthene.--. 1€3.128}+ 1.063} 12057 — 2,395, 288.693 - a 
stock having had no favourable effect on market values, eenids Wenn 380-10) Lieast — se ytonl 1.738 


7982, — 70 


| 





Total ...... %6.091,657\+ 652.689 

Bcorcn Liszs, 2————— —_—_— a 
, Caledonian ........ 427,213 + 21,068, 657,120 + 2,502! 1,08;,552 + 569 
Glasgow & 8.-Weatrn 201,780,+ 10,6, 239,547 + 5088 441.307+ |} » 394 
North British...... hi A on ce. cae 1,0979051+ 51,652 
Total ...... ee yeas a ‘ 2,623.544'+ 7061 


‘The increase of £40,153 for the week on the English and Irish 
lines is equal to 3-1 per cent., as compared with the corresponding 
week of last vear, while an increase of £9,954 oa the Scotch liaes 
is equal to 5 5 per cent. 

The aggregate tovals show on the English and Irish lines an in- 
crease of £652 680, equal to 26 pér cent., and on the Scotch lines 
en increase of £70,615, equal to 2:8 per cent., as compared with 
the corresponding period ot 1895. ; 

Foreign Government Securities.— Very little attention has 
been bestowed on international stocks, though prices are 
marked higher, in sympathy with the more cheerful tone 
prevailing generally. Turkish series bonds have been in 
some demand, the “B,” “C,” and “D” groups snowing 
advances ranging from 1} in the two latter to 2} in the first- 
named. Egyptians have also hardened, but Spanish hs* 
further declined, though the stock has exhibited spasmodic 
spells of firmness. French and German Nentes are q 

higher, but it is rather curious that no movement has 
' occurred in the price of the. United States loan, although 
| the result of the election had a very important bearing on 


——e 
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the value of the bonds. Mexicans have gone up a point, in 
-spite of the decline in silver since Wednesday; and in the 
South American department Brazilians have had a notable 
recovery, being quoted 3 to 4 points higher than last 
Friday, while Argentines have risen 1 to 2. The only 





movement in Chilians is an advance of a point in the 1896 


loan. Uruguays have been steady, for the most part, but 
have declined at the close, and the price of the 3} per cent. 
bonds is only 47}. 

The following are the latest closing prices, &c., of some of 


the leading stocks :— 
“ Making-up” 
Rise ces. 
Ww To-day. or Fell. Oct. 27, Oct. 15 
Argentine 5 %, 1886-7 ......... . 34 9 799 80k .. + 1b... 79... 78 
Ditto 1891 Funding .......... 79480 .. 808 13..+ .. ©... ‘9 
Ditto National CedulasB.... 30 1... 30 1 ooh ieey Mion: 92 
Brazilian 4% Bonds, 1889...... 61 4.. 638 44.. + 2F.. & .. 6 
Chilian 44 %, 1895 J......cece00s 82h 3h... 83 4 1. + bee 83 «. 86 
Chinese 7 % Silver, 1894........ Me} 7h .. 13h 4x. + 4. IT. 17 
Do Gold, 1096 .....ss00scsee0s 107 8 4. 107h 8h .. + «+. Th. 1074 
Egyptian 4 % Unified Debt .... 104% 9 .. 103 ax .. + 1 .. 14 .. 104 
Do 3! % Converted ......0.4. 999100 .. 100 4. + =f. 100 .. 102 
Bronch 3X wsisi sswvessn Waders 100) 14... 201 2 .. + 4... 100}... 2014 
Do 3} %. va déunvouwbrd teal 104 5. 1045 ~ + hee 104) .. 1045 
Gerioan Imperial 3% 18904.... 958 §.. 9 Th.. - 4-. 96 .. 964 
Greek 180 acisvasdncardis sdane 29 30 .. 29 30 coreg netitee? a 
Do Monopoly 4 % ..ccecccsese » 1 » 1 e ce Bee, 2 
Hurearisy 4% Gold Rentes.... 102; 2... 202 3 .. + %.. 102 .. 1024 
Ttalisc 5 % ReMtes .scsseeseee S645 Tey.» 8Ixm tke» + b-- BT .. BTR 
Joe C00 ... saskneeenndetineas Ee es eee, Se 
Mex: sn 6 %p MBB. scncevesevees 914 2.. 913 2..+ 4.. 91 .. 9 
Per. 1.0 Corporation 6% Bonds 35} 6{.. 36% 7¢.. +1 ee 
P 0 98 ves 2cesncdd ven igh ta.. WG veo. — 2.. 259... 259 
R ow. OX Nirb<sescsded 102 2... 102h 3 1. ~ 4... 02k .. 102 
Bpan -b NEW 4% sescsecseesese STye fe +» 55th dh .. — 2... 58 .. 6% 
Ma: h.vb 3b X MMipsesssovceses 94 2.. 2) 2.. .. 91h... 94 
U ates 4%, 1877.......6 103 12 .. 107 NN .. — 1 on ae 
vO Wraitinks Dadnnnatie SOP Ben EDS xe. oe hie te 
Ura. ony 3h % Bonds ......c000 483 %.. 4% &..— 2 48h .. 484 
ve a5 Le MBB. vwveroracare 40h 1h.. Wh lb. .. 41 .. 
Acuerican Railways.—This market has, of course, been 
t ntre of attraction, and a good deal of excitement has 
pres viled. Oa Wednesday morning, when it became known 
t |: inley’s election was secure, dealings began some time 
bei.re the “ House” was opened, and prices advanced by 
leas and bounds. The volume of business after all scarcely 
atta ned to“ boom ” dimensions, as the dealings became quite 
slack after eleven o'clock on the day named, but has, never- 
theicss, been fairly active since. The sharp advance has 


nv'urally resulted in some telling to realise profits, and the 
clo-ing prices are considerably below the highest, but as com. 
pared with last week there is an advance of 7j in St Paul's, 
5} in Louisvilles, 4fin New York Central, and so on propor- 
tionately down the whole list. The shares of the reorganised 
toads, such as Atehisons, Eries, Norfolk and Western, and 
Northern Pacifics have been quite as much in demand as the 
higher-priced stocks ; whileamong bonds, Atchisons, Denvers, 
Erics, Louisvilles, and Readings have risen 4 to 6 points, 
and a good many others are quoted 1 to 3 higher. Really 
active dealing in this class of securities has, however, been 
mainly confined to Atchison Adjastment boads and Denver 
ist Consolidated. 

The following are the latest closing prices, &c., of the 
more prominént issues :-— ‘ 


, Prices. “oa” 
ri 
Lam Week. To-day. Fall. . 
aoe at 5% Peeteted scednees = oe 26 i} ° > 4 Bahn 
nibinenis 7 be Abe as 

Baltimoreand Ohio............ 145 153 .. ler lis. + eB 
Ventral Pacific Shares ........ 14 +: Boe * Thee Bowl 
Chicago Mil. & 8t. Paul, C. Stk. 734 4... 808 &28..+ 7h.. 70% 
Denver é Rio Grande, Ord, Shrs. it - aw + les. 2. 
be Bee Shares ........ a ye a ont a: re 424 
Do let Brels seetesnesreer: By | Bog we a 
Dlinois Central Shares’ ...1.... 94h 5. 88 tH Se OF 
Lake Shore & Michigan S. Shrs 159 pen “S Bae sf "aes" “° anes 
Neuisville & Nashvilie, C. Stock g.. SMe @.. + Sp... BW .. 43 
MT ork Gankra Shares... 9 & se Bi Ss = aE. ge tas 
XX; Penn Ohio tnt Mors Mec db Scie kis abs 
Norfolk and Western, Preferred 158 §.. 17) 2.. ~ 2%... i6§.. i4 
Northern Pacific, Preferred... ai a) 2 a fis Bids: ist 
Pabedegiens hea anaes St do. 5h ee + Ue BBG. SSe 
Reading $50 Shs os 154 Reo 3 * 13g .. 1lj 

a Ordinary ............ i Bet 2: ee oer 
Union "Pactte. eet ttto 8? ‘i Raa Gane cod ue oe 
Do x, General Mors. Gerte.. 20; : oy::t a: a8 
Colonial and Poreign Railways.—The stocks of the 
Canadian Railways have as usual participated in the 
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American “boom.” Canadian Pacific shares show an 
advance of 1], at 60}, though a good many transactions have 
taken place at just under 60. The advance in Grand Trunks 
is more pronounced, the Guaranteed and First Preference 
being 3 higher on the week, the Second Preference 2, and 
the Third 1. Indian Railways have been neglected, and 
Bengal and North-Western shares, and Delhi Umballa Kalki 
stock are quoted lower than last week ; Great Indian Penin- 
sula stocks have, however, risen a point, The reports of the 
South American Railways recently issued are not particularly 
favourable in character, and the stocks have shared to only 
slight extent in the general advance of the week. Brazilians, 
in fact, have in most instances fallen back in market value. 
Czntral Bahia debenture stock, for instance, has declined 
63 as compared with last week, and Great Western deben- 
ture stocks 1 each ; but San Paulo shares have risen 1}, on 
the cheerful view taken by the chairman at the meeting on 
Wednesday. Argentine Railway stocks show a small! 
improvement generally, though Buenos Ayres and Pacific 
stock has risen as much as 4 points. Nitrate Railway 
issues have declined all round, owing to the unfavourable 
character of the results shown by the nitrate-producing 
companies in the reports recently issued. 

The following shows the net movement on the week in 
some of the principal issues :— 











“ Making-up” 
Closing Prices. Rise Prices, 
t Week. To-day. or Fall. Oct. 27 Oct. 15. 
Bombay, Baroda, &c...........240 5 .. 241 & .. 2 .. 242 .. 245 
tsuenos Ayres and Rosario Urd. 68) 9} .. et ge .. vw ee Bu @ 
Canadian Pacific, Shares ...... 58a 8 Ge 2 ..¢+ we 58 
Grand Trunk of Canada, Ord... 44 @.. 485 On 44 42 
Ditto, First Preference ...... We f.. 328 + 23... Wi 283 
Ditto Second Preference .... it as oe le .. 17% 1? 
Ditto. Third Preference. ..... 94 10%.. 10, lle I 10 98 
Great Indian Peninsula ae Oo: «3 Se 8S 2 172 174 
Mexican Railway, Ordinary.... 208 {§.. Wa 2 : 21 0 
Ditto, First Preference ...... 74 2.. T48 53 * 764 73 
Ditto, Second Preference.... 4% 5 .. M 5 .. oi ee DB ue HK 
PR bérivdiscycéesvesnanaie 6 &.. 6h 62. bic Gie. & 


Mines.—-On Friday last the “ Kaffir Circus " was in such 
a state of collapse that the partial recovery which has 
since taken place is not surprising ; but though the resolu- 
tion of the Raad interpreting the Gold Law favourably to 
the companies in the matter of title, and the decision in 
the cyanide case have removed two causes of anxiety, Nand 
shares are not being at all freely dealt in. The public seem 
to be disposed to wait, while professional operators are 
undecided whether to buy or to sell. East Rands have 
fluctuated between 4,°; and 5,°;, closing at a little under 5, 
though the market for the shares is being supported, to 
ensure the increase of capital, and the arrangement with 


the H. F. Syndicate, referred to elsewhere. Nand 
Mines have been to over 24, but finish below 
the best, while more or less important rises have 
taken place in City and Suburbans, Crown licefs 
Durban - Roodepoorts, Ferreiras, Heriots, New |’rim- | 
roses, Nourse Deeps, Randfonteins, Village Main Neefs, and | 


Wolhuters. Simmer and Jacks were strong for « 
while, but have since relapsed, and Geldenhuis issues have 
been weak. Diamond shares have been bid for from aris 
De Beers rising over 2 on balance, and Jagersfonteins 
about ?. Chartered British are higher on the week, but 
have failed to maintain the risé to nearly 2}, which took 
place early in the week. Consolidated Gold Fields have 
rallied 3, and South African Gold Trusts have advanced to 
the same extent. Apart from Hampton Plains, which have 
risen on investment purchases, Westralians have been dull, 
and many of the once active shares have been scarcely 
marketable at all. Indian shares have attracted attention, 
and are nearly all higher than a week ago. Rio Tintos have 
been up to over 25 on rumours that it is intended to split 
the shares into 6 per cent. preferred and deferred. On 
realisations to secure profits part of the rise shown on 
Thursday has run off. 
Lasp, Exetoration, &e. 


Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last ‘o- or 
Week. day. Fall. | Week, day. Fail. 
Expl. 37;.. ch -+ t Johannesbg. Water 1@.. 17 ..+ 
Bechuanaind Exyl. ly... Ilya-..* M BD. occeae M4... lh-- + rr 

British 8. Africa 24 .. Brg. > gy | Oormne ....seneeess lgy.- Atn-+ + 
Cons. Rh .. Sh. ores tts. 2. 3.3 
Exploration (New).. 2¢;.. 25..+ fr 8. A. Gold Trust... 5,.. 6h ..~ & 
Ses keioe 1 .- 1 se oe Willoeghby Cons.. ly-. 14 -.—- & 

Job. Cons. Invest 2g... 28 .. -- Zambesi ...-+--<+- P+ ie ve 
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The following are the prices and variations of the more 





active shares :— 
Mrume Companres, 
Rise Closing Prices. Rise 
Last To- or Last To- or 
a Fall | Week. day. Fall. 
Alaska Treadwell.. 5 +» «« |MayConsolidated.. 2:.. 22 ..+ gt 
Aladdin's Lamp 248.. 22 ..— ge | MeyerandChariton 5 .. of om 
s Rew y ..— | tein 44... BH + 4 
Broken Hill Prop + 2h ..— de | Mysore ............ ie . %..4 
caren. *h° se +++ dy | Namaqua.........- | | ee 
Champion i...+ Tyy.. 7§...% gh New Primrose . ee. SC 
City and Suburban 3yx.. 4 ..4 & | Nigel ..........+-06 . ae 
Oropsus .........+.. 1 oe Ave... + fr Nourse Deep ...... 3 +. oA ..+ fh 
Crown Reef........ Six... 1W0ix..+ ik | Nundydroog ...... Syn-- Bye. -s 
De Beers ........-. 2Tfy.. 29 .. 4248 Oosogges Sale on - 4 ..+ ' 
Darban-Roodepoort 61 .. + Do Pref, .......+ 3h... Miur 3 
East Rand ........ 4yn.5 48. + Ee o Vie ab: 4 
Ferreira .......+.. 18} .. 184 .. + SONGS. sacdsececse Bs em ais 
Geldenhuis Estate.. 3« .. <..+ Rand Mines ...... 22 .. 238 .. +18 
Do Deep ......-+ 44... 4 ..—~-&# | Reandfontein ...... + 3 ..t b 
Glenesirn.......... cS. ae se» Rio Tintos ........ 2 . Bar... + ; 
Hampton Plains .. 54... S..+ s& | Robinson.......... + St o> 
MOMIEN soc cexsrecde Bix.. Séx..+ 4 Dh, 6esasepesane 1g... 148 ..+ fe 
Henry Nourse...... 6g... 6) ..+ 4 ‘Simmerand Jack... 4).. 4 ..- 
Jagersfontein...... © on ie -wod SES canecterscce Ba oe wa tee 
Jubilee .........++% 72... Shx..+ 4 Transvaal Gold.... ae 
Jumpers ........5: i -»-+ & | Village Main Reef... 43... 5: ..+ i 
mglaagte ........ ee Pees ee 8... Bh.. .- 
Lisbon-Berlyn .... 49 .. 5/ ..4 (3 (Wentworth Prop... &.. ..- & 
Meson and Ty. & oo S . | Wolbuter,......... % .. | wot 8 


Miscellaneous. The Imperial Ottoman Bank shares show 
a fairly substantial improvement this week, the quotation 
having advanced to 11. Several London Bank shares have 
also hardened, and the Australasian Banks are quoted 
higher, the only exception being Lloyds, which have fallen 
4. Movements among Brewery shares are almost confined 
to Americans, these having advanced in sympathy with all | 
United States securities. Trust stocks show irregular varia- | 
tions, a teature being an advance of { in South African Gold 
Trust shares. Very few movements ure to be noted among 
Industrials, Gordon Hotel and Palace Hotel shares have 
improved, and Eastman’s have further advanced. Small | 
advances are shown in Nobel Dynamite Trust, African Gold 
Recovery, Salt Union, and Spiers and Pond, while one or | 





two Nitrate shares have gone lower. 





MISCELLANEOUS, 
Closing Prices. Rise Glosing Prices. Rise 
Last ‘To- or Last To- } 
Week. dav. Fall Week. day. Fall, | 
Alisopp........-.--269. -.1684 ..— @ Imp.Ottoman Bank 103 ..112 ..+ 1 | 
Armstrongs.. [oe 66 ee pes Lon, & County Bank 974 .. Yi}... 2. | 
Coate (J.andP.) .. 63 .. 614 ..— 1) Lon. @ West. Bank 53 .. 53) ..4 4 | 
Gas Light, &c., ..305} ..3104 ..+4 5  Lon.Genl.Omnibus 175 ..170 ..— 5 
Guinness Ord. ....540 ..540 .. Maxim -Nordenfelt 34... Sh... .. 
Harrods’ Stores.... 5}... 5S} .. Spiers and Pond... 23 .. 24 ..+1 


STOCK EXCHANGE NOTIOES. 

The Committee have appointed special se‘tling days as under :— 

WEDNESDAY, November 11. 

FIRST FIND CONS. GOLD MINES (BULLA BULLING).—175,307 
shares, 9s 6d paid. 
GOLDEN LINK CONS. GOLD MINES.—240,608 shares, fully | 
paid. 

MOUNT USHER GOLD MINES.—45,000 shares, 15s paid d | 
80,000 shares, fully paid. , soe 

NEW OPTIONS CO.—10,000 shares, 103 paid, and 40,000 shares, | 
fully paid. 

— N. Z. EXPL.—Further iss. of 20,000 Ord. shares. 
pai . 


VILLAGE MAIN REEF GOLD MINING.—220,009 shares, 
paid. 





fully 


fally | 


WEDNESDAY, November 18. 

+ emeexae ee CONS. INVEST.—1,885,183 new shares, fully | 
par . 

TRANSVAAL GOLD MINING ESTATES.—604,225 


paid. shares, fully ; 


MEETINGS, &c. 
BIG GOLDEN QUARRY MINING COMPANY, LIMITED. 


\n extraordinary general meeting of the shareholders was held 
on ‘Tuesday at Winchester House, Old Broad street, E.C,, Mr 
H. M. C, Evers (the chairman of the company) presiding. 

The Secretary (Mr F. L. Bamford) having read the notice con- 
vening the meetirg, 

The Chairman said: Gentlemen,—Before | put to the vote the 
resolutions which vou have just beard read, and for the considera- 
tion of which this ineeting is specially convened, you will, I trast, 
allow me as briefly as possible to explain the position of affairs 
and the reason ot our being here to-day in the place in which we 
are. ur connection with the company commenced in 1895, when. 
m consequence of carefully-distributed rumours as to the wealth 
which lay hidden in this company's property, we were, like many 
of you, induced to acquire shares therein. When the late directors 
endeavour to evade the responsibility for these reports I can only 
say that the evasion merely serves to strengthen everybody's con- 
viction—firstly, that they are responsible for the spreading of 
them ; and, secondly, thst they are ashamed of the fact. The 
reports were printed by the 


usand, three languages : 
were found in packets at the com eae ed eet 


. 


pany’s office, and they were given 


to inquiring shareholders by the officers of the company. They were 
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| the company, and our suspicions becoming more and more con- 


| absolute, and unmitigated swindle—which this company was from 


| sibly, no more profitable results than the bringing of a few people 


signed by E.G. Woodford, of Woodford and Co.. 143 Cannon 
who at the time of the formation of the old y was its 
rer Woodford’s report was to the effect that he could eon. 
firm all the previous reports. These previous reports described 
the pro of the company a8 of unexampled value, and were 
fortitied by assays from Percy 8. Looker, assayer to the Lisbon. 
Berlyn Company. The directors took no trouble to state, in con. 
neation therewith, that nearly all the property had been 

that the whole of it had passed out of the company’s hands at the 
time of the said report, and that it was so worthless that not even 
anyone had considered it worth his while to peg it off or jump it, 
much less to buy it-—-a worthless property that was to be had for 
the taking of it, free of charge. This  eremarty. may say, embraced 
the valuable block of 12 claims which had been stated to contain 
millions of tons of ore in sight —a block which I, for the purpose of 
this report, may call—well, I will not call it anything. We found 
after acquiring our shares that things seemed not to be right with 


firmed, we appealed to our fellow shareholders, with the result 
which you all know, viz., the deposition of the old directors and 
our taking their places, in order, if possible, to retrieve the 
fortunes of this concern. When we took office we had indeed 
every conviction that the management had been bad, but we had no 
conception even then of the full extent of the swindle—the utter, 


beginning to end. We thought then that at all events the proporty 
was of some value; but what was our astonishment when we 
found that there was absolutely no value whatever in any part of 
the property; that sums amounting to £30,000, which under 
various pretences had been got from the public from time to time, 
had absolutely disappeared, without any value to show for them 
beyond a turbine, a water-race, and a 10-stamp battery, the latter 
lying partly io its original cases about the property and partly still 
stored away on this side. We bave been careful to limit oar 
statements to absolute facts, and not to prejudice any judicial 
inquiry which, at the proper time, may be made into the past 
affairs of the company. | say at the proper time, because we 
thought well to arrange our course in such a way that the -ceatest 
possible benefit should accrue to the company from it. || ‘19 little 
money that was left, the little spark of fire which was still 
glimmering amorg the ashes, would have soon been extinguished 
had we spent the same upon widespread actions at |sw, with 
evidence to be collected in all parts of the world, and wih, pos- 


to justice. And not only did we regard the expense, bu! uc time 
likewise, because in spending it in the courts of law we «ould not 
have spent it in carrying on the business of the company. More- 
over, we hoped that some remnant of honour in those who 
had made money out of this company in the pas’ might 
; rouse them into doing something for it yet. We resolved, ‘) -refore, 


first of all, to save what there was of the wreck, and (> tura, 
if possible, into a fire the little spark of life that was left. 

We think our efforts have been crowned with success. The old 
sayiog that where there is a will there is a way has been, we believe, 
trae in our case, and we think we have succeeded in placing this 
company upon properties which, if the sharebolders are prepared 
together with us to make a little sacrifice of money, wil! r oup us 
for our past losses. Isay recoup us for our past losses, and in 
saying that 1 believe we are strictly moderate, because the 
probability is that we shail do considerably better. I honestly and 
truly believe that the company will become one of the foremost in 
the Barberton district of the Transvaal. It is not an extravagant 
or chimerical expectation ; for it is not the first time that miming 
and exploration business, properly, honestly, and intelligently con- 
ducted, has brought great wealth to Saas geen of enterprise 
and discretion. | could mention many instances ; but it is sufficient 
it I say that the properties of all the moss successful mines, whose 
value'is capitalised at milliuns of pounds, were origina!) y acquired 
at a very trifling cost. I can say this of practically all the mines 
on the Rand, and anyone who knows the original prices giveo for 
such inines as the Robinson, Simmer and Jack, Wemmer, Rand- 
fontein, &c., will bear me out in what I say. When Mr. Robinson 
acquired tbe land on which the now famous Robinson Mine stands, 
and paid £10,000 for it, his friends declared him to be ® lunatic, 
The Robinson Mine now itaiises at something like £5,000,000. 
In our district the Sheba Mine tells a similar tale ; the shares of 
the original company went, if | remember rightly, to £100 per share. 
Theres, therefore, as I have shown, nothing incredible or extravagant 
in the hope I have ventured to express that our company will 
likewise flourish. The properties we have selected have been 
chosen with such care as | would not consider necessary if I bad 
had to make the investment for my own accouat. We have looked, 
searched, and tested over and over again, and there is present —- 
condition of genuineness in every property we have acqul ‘ ah 
When | say that this company now is the absolute two-thirds 
possessor of 240 claims, si ona magoificent formation, giving 
excellent results, a good show of fine gold; that it is also working 
144 claims between the Woodstock and Alvion, two of the best 
mines in the Barberton district; and that we are cahing — 
shaft upon a reef there over 3 feet wide, giving about 1 2 
to the ton; and that we are working a torther seer, ~ 
claims upon which the indications bave been tested over and © 
again with the same favourable results, giving up to 2 ounces eS 
ton ; and when, after making all payments for and the a : 
property, there remains a working cavital of about ae 
most precious asset in the shape of £27,000 worth of reserve 
whick I hope we shall place at a price co ee ee 
eae comes— I say, oe that the com 
a fair chance of retrieving its fertunes. , 
holders now to sa ms we have been faithful to the 


reposed in us; 





‘if they find we have been 80, if they find thet 
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we bave done well with the little means which were entrusted to | bad taken it became a matter for our sorious consideration as to 
our care, then I say may fairly suppose that we shall be | which of properties we should elect t>» proceed with, and 
and successful SO ary orn Aon ame ame after due and careful consideration we came to the concluzion that 

jo our hands. Imay, in conclusion, sey that we never have been, | the best property for us to take up was the first one appearing 
nor ever shall be, to any underhand, indirect, or concealed | under the heading of the Cool ie Goldfields in the prospectus. 
profits as either ves or anyone connected with the | This property consists of four leases, aggregating 48 acres, and is 
company. After these remarks I beg to put—or, rather, I ~ould | situa’ed in the well-known Black Flag district Mr. Henry 
prefer if some shareholder would put—the first resolution, which, ; Deakin, one of the Corporation's consulting engineers, was in 
being pe to myself, it is obviously not deeorous for me to | London at the time of our making this selection, and we arranged 
dilate upon. that he should proceed to Western Australia to make a special and 
Mr Dewey moved the first recolution in the following terms :- - | independent report upon these leases, and the first intimation we 
«That this company do pay its chairman the sum of €0) guineas | received from him was in the shape of a cable as follows :—* After 
by way of extra im recompense for the special ser- | making-a most thorough examination, my opinion is that the 
vices rendered, disbursements made, and expenses incurred by | property isa very valuable one. Have sent full particulars by 
him for and oa behalf of the company.” He said that, having | mail.” In due time we received from Mr. Deakin his report, 
taken a great interest in the affairs of the company, and having | which is dated Coolgardie, September 7, 1895. He states in the 
had the oppoztanity of observing the immense amount of time | first place: ‘The property embraces an area of 48 acres, and 
and trouble which Mr. Evers had bestowed in connection with the | has been taken up with a view to including as many of 
affairs of the company, he thought it only a matter of justice that | the various reefs that are known to exist in this locality 
he should be privileged to move that resolution. He did not | 88 possible.” After describing the various shafts sunk on 
regard the 600 guineas as being remuneration to Mr. Everz, but | the four leases, he says:—‘“ All these shafts disclose the 
simply the meting out of bare justice to him. fact of the existence of permanent reefs. Mr. Deakin further 
Mr Van Praagh, in seconding the motion, pointed out that the | *tates in his general remarks :—‘‘1 must congratulate you on the 
amount in question was not in the nature of remuneration at all, | thorough manner in which this property has been prospected. | 
but simply the payment to Mr. Evers of the out-of-pocketexpenses | have hardly seen one which has been so thoroughly opened up, and 
and |oss of time to which he bad been put in connection with the | in which the reefs disclosed are so numerous and of such character 
adinin's'ration of the company’s affairs. of stone. This district is noted for the quantity of water obtain- 
Me \Vest suggested that some statemest of account with regard able at shallow depths, The water question he.e is troublesome, 
to tie affairs of the old company should be made. At the same | "0t from its insufficiency, but from its quantity. The railway from 
tim. |.- thoroughly agreed with the motion. ~ Coolgardie to Menzies has been decided upon, and the survey line 
YT: Chairman said that, roughly speaking, they received from | P288es within a few yards of the property, hence I need scarcely 
the J board the sum of £6,000, out of which they had had to pay point out the economy this will be in the carriage of machinery and 


£40... penses which had been incurred bv the old board. The old 
boar . | ad left them a further legacy of £700 of debt, They bad now 
inhs | «bout £2.000, so that they could certainly not be accused of 


extr> aganee inthe expenditure of money.. The sum of £1,000 
hac n expended in connection with the Colorado property. 
wh) as not the acquisition of the present board; but they bad 
ha pay it in order not to lose the money which had already 
bec: .pended upon the property.—The motion was then put aod 
ac | —The Chairman proposed the second resolution as fol- 
lows That it is desirable to reconstruc; the company, and, 
acc: ogly, that this company be wound up voluntarily, and that 
He \iathias Clement Evers, of Warnford-court, in the City of 
Lo Esquire, be, and he is hereby appointed liquidator for the 
pus ot such winding up.”--Mr. '’. Keliher stconded the 
mc whieh was agreed to.—The Chairman then moved : ‘‘ That 
th: idator be, and he is hereby, authorised to consent to the 
regi ation of a new company, to be named the Big Golden 
Qua Limited, with memorandum and articles of association 
wh ave already been prepared with the privity aod approval 
of | irectors.’—Mr. T. Keliher seconded the motion, which 
was corried, 

Be ore moving the resolution embodying the details of the 
recon-.ruction seheme, the Chairman said that he had 
bee”) ymmunieated with by some French shareholders, 
who ‘esired the reconstruction of the company to be voluntary, 
and» * compulsory. Their plan was that every shareholder should 
rece\» for every four shares one fully paid-up share in the new 
com); .ny, and on the other hand, should have the right to apply 
for three shares in the new company, which three shares should only 
have 1 paid up and 1s 4d to be called up, but that they should nov 
be compelled to subseribe the 1s 4d. Although in pursuance 
of hie promise to those French shareholders who had sent 


in ther proxies in favour of that amendment, he had thus brought 
the matter before the meeting, he felt it to be his duty to speak 
against the proposal. The reasons he had to urge against the 
proposal were these: Ifthe reconstruction of the company were 
voluntary, and everybody could pay up justas he liked, it was quite 
clear that the reconstruction would hardly produce £5,000, which 
would certainly not provide them with sufficient working capital. 
At the same time, if there were any shareholders present who 


Ts 


mining supplies." In conclusion he states :—* I can safely say you 
have one of the best properties which it has ever been my lot to 
report upon. It has been thoroughly opened up and prospected , 
the numerous lodes disclosed are all of # valuable and permanent 
character, and I feel certain that, with proper machinery and 
efficient anagement, your property will yield handsome dividends 
to your shareholders.’ In addition to ths report, four other 
engineers of the highest repute have examined the properties, and 
have reported upon same. Mr. Leslie Norman, M.E., states :— 

“ There are at least four hnes of lode, all carrying gold: the lodes 
will prove permanent in depth.” Mr. J. Hicks, M.E., states 

“ Judging from the quantity of gold shown in the mineral, as well 
as from stone broken and tried by dollying and panning. I can con 

fidently say that the free gold will average at least 2 ounces to 
the ton. ‘The result obtained from assays made of 
the pyrites in this particular belt of country gave from 
10 ounces to 40 ounces of gold per ton, and | further assert my 
belief that the yield from the pyrites in this particular reef will 
surpass anything yet discovered or tried in the district. 1 con 

gratulate you in having secured what | consider one of the most 
valuable properties I have yet inspected in the Western Australian 
fields.” Mr Jozeph May, M.E., states: From a good iaspection 
of the surrounding properties, I consider it second to none in the 
district.” Mr T. De Courcy Brown, late chairman of the Govern- 
ment Mining Board of New South Wales, states :—“ it will tarn 
out a really good property. I predict great things from these 
leases.” Well, gentlemen, such a consensus of opinion from men 
second to none as inining experts in the Western Australian gold 

fields can lead to no other conclusion than that this corporation has 
secured a mining property of great and permanent wealth, aud that 
the situation of the same provides all those economic conditions for 
working a property successfully. We are going to make a puliic 
issue of these Black Flag properties, and have registered a company 
under the name of the Black Flag Central Gold Mines, Limited, to 


only right to afford the shareholders of this corporation @ prio: 
Opportunity of subscribing accompanied by special terms of sub 
scription. Shortly this: For every 20 shares for which you may 
think fit to apply in the Black Fiag Central Gold Mines, this cor 
poration will cause to be transferred to you by way of bonus a further 


agreed with the view advanced by the French shareholders, it was | “vé fully-paid shares, such further shares in no way entailing any 


open for them to move an amendment in the terms set forth. and 
he would use the French proxies in support of it. No amendment 


was put and agreed to, after having been scconded by Mr. T. 


payment or,obiigation of any kind, sort, or’ description on your part. 
We propose leaving the matter open to your option for ten days 


if necessary, we shall make a public issue of the company, 


on the lines suggested being forthcoming, the original resolution after you receive tae prospectus; after the ten days have expired, 


Keliher. 


The further resolutions were then passed unanimously, and the 
proceedings terminated with a vote of thanks tothe chairman. 


BRITISH COLONIAL MINING, 


The first ordinary general meeting of shareholders in the 


and directly that is done no bonus shares will, under 
|any condition, be given to any applicant, shareholder in 
| this corporation or otherwise. Apart from these properties, we 
| have been fortunate in securing « very considera)le interest in a 
property of great wealth in the Hannan’s district. This property 
is situated within half-a-mile of the town of Kalgoorlie. It was 
| originally reported upon by Mr W. G. Brookman, with whose name 
| I should think you are ail familiar. ‘The property embraces two 


British Colonial Mining Corporation, Limited, was held at Win- | distinct lodes, one of which is the famous Hannan’s Brownhill 


chester House, Old Broad street, E.C., on November Sth, Mr H. 
Elliott Sparks im the chair. 


The Secretary (Mr Herman Hendriks) having read the notice | question is solved, The shares which we hold on this property 


lode, and, of course, being so near to the township, it has the 
benefit and distinct advantage of railway facilities, and the water 


Sona the meeting, we . to-day stand at a price showing a profit to as of over 100 per cent., 
he ¢ ‘hairman said: Gentlemen, this is the statutory meeting of | and this, I venture to believe, you will regard as a peculiarly satis- 
the british Colonial Mining Corporation, Limited, and is ealled in | factory investment on our part. 


conformity with the Companies Acts. This corporation 
was issued, and subscriptions were invited to thas issue 
en June 15, 16. and 17, and on June 19 we proceeded io allot the 
shares applied for. To be exact, I will tell you that the number of 
ordinary shares applied for was 21.336, and of founders’ shares 
1028. These shares were daly allotted. 1a the prospectus atten- 


tion was called to the fact that the corporation already | 
acquired the option of ing with several properties in thé gold- | 
fields of Western Australia New Zealand, after the allotment 


Mr. Kitto said that in the course of his experience he had never 
listened toa more lucid, comprehensive, and up-to-date speech 
than that which had been delivered by the chairman. In the Black 
Flag Central Mining Company they had a property which would 
eventually pay regular dividends, regardiess of the state of the 
mining market. In all of the nine shafts that had been 
sunk upon the property a payable lode had been discovered 
averaging in width fram 2, ft to 4 ft, and, according to the 
reports of experts, it was worth quite 2 ounces per ton, With 


acquire them. Before, however, making a pubiic issue, we think it | 
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that hai yet been d scovered, 


ions. He ventured to 


residents. 


a reply to questions, 
The Chairman said that the capital of the company was £50,000. 


He would not disclose the details with regard to the purchase aod 
sale of the Biack Flag propertv, but it was the intention of the 
directors to make a profit. (Hear, hear.) 


The proceedings terminated with a vote of thanks to the chair- 


man and directors. 


THE WHITE HORSE GOLD MINING COMPANY, LIMITED. 
The statutory meeting of this company was held yesterday at the 


Cannon street Hotel, E C., Mr F. Graham Lloyd presiding. 


The Secretary (Mr Newman M. (Ogle) having read the notice 


convening the meeting, 


The Chairman, after remarking the pleasure the directors felt in 


meeting the shareholders, and that the information the board had 
to bring before them was of a most satisfactory and encouraging 


character, went on to say that this company was formed to acquire 
and work a gold mining lease, known as the White Horse, com- 
prising 12 acres, situate at Bulong, in the I. O. U. District, and 
about eighteen miles from Kalgoorlie, to which centre the railway 
has already been extended. From the date the company took over 
the mine prospecting and exp'oratory work has been, he said, pro- 
ceeded with, not so much with the view to the attainment of imme- 
diate results as to prepare the way for the vigorous development 
of the resources of the property as soon as the local directors had 
arrived at Kalgoorlie,and had determined uponthe policy to be pur- 
sued. Somewhat to our surprise, however, the work carried on during 
this interval of tentative operations has been fruitful of definite results 
of a satisfactory character. We were confidentt from the first, as 
far as it is possible to be sure in mining matters, that we possessed 
in the White Horse lease a valuable property, and although we 
fully expected to reach a high-grade body of ore at an eariy date, 
we were not sltogether prepared for the realisation of our hopes 
within so short a period. On september 21st last we received the 
following cable from Mr Jeffery :—-*‘ White Horse Mines struck a 
verv rich body of ore in driving north Soutb Shaft. Lbelieve it to 
be exceedingly valuable. Shall I send specimens ?” In reply to this 
message we instructed Mr Jeffery to forward specimens, and upon 
their arrival you will be notified, so that, if vou desire it, you can 
inspect them at the company’s offices. Within the past few days 
we have received advices by mail fully confirming the first news of 
this new find. As we are anxious that the shareholders should 
be in possession of the latest information to hand, 1 cannot do 
better than read you extracts from Mr Jeffery's letter bearing 
upon this particular discovery. Writing under date September 
23rd, our local secretary says: 


I wired you on the 19th inst. re an important discovery at this mine. You 
are, of course, acqausinted with the salient features of the property, and no 
doabt the particulars placed before you would foreshadow a very promising 
futare, The developments, being the work done by the prospectors and other 


holders, were comparatively of small extent, but hyd disclosed the presence of | 


a buze lode formation in places over 100 ft. wide; this al! carries a smal! per- 


centage of gold where opened, but portions have been discovered to be 
exeeptionally rich nda chute of gold-bearing material struck when driving 
near the banging-wall on the western side of tne lode was found to be wonder: 
fully rich. Taoese facts will be already known to you. But the fiad of which 1 


cabled you was made at tbe 100-feet level in driving north from the Bouth 
Shaft, and about 10 feet from the west crosscut through the jiode. Near the 
hanging-wall a strong body of ironstone and quartz was met with on the 19th 
inst.. and discovered to be rhenomenally rich in gold. The manscer wired me 
immediately this was struck. I went outto the mine and had some stone 
broken from the lode, and this was the richest | have ever personally seen, and 
thereon I cabled you regarding the sam 1 am sure both the quantity and 


juality of the specimens I could send on w yuld create a sensation anywhere. 
At thie Jjunec*ure it is inyporsible to gauge the value of the body of ore, but for 
the apace of several feet whore exposed it is wond *rfally rich,and it appears to 
be a strone body running down the western side of the lode. 1 have been all 

ver the White Horse property, and think it likely to develop into an excee- 


nely valuable mine. The adjoining mine, south on the line of the lode, ic tre 
Queen Margaret, This is a well developed property under the charge of Mr Fred 


Simpson, formerly manager of Block 14, and it is turning out splendidly, A 
trial crushing of 15 tons put through atthe Leviathan Battery averaged rearly 
14 onnees, and! am credibly informed that a further lot of 50 tons which wiil 


be sent on shortly. wil go to 10 ounces. O! course, nobody anticipates for a 
poment that the whole of their lode averages anything like these retarns, but 
nevertheless they have large bodies of rich stu‘, and when a battery is ranning 
at the mine, the staff will be graded, and no doubt good average crushings 
naintained. Mr. Sutherland, who ts at present in charge at the White Horse 


Mines. has been employed at the Queen Margaret, and managed samo daring | 
the absenceof Mr Simpson, Ne has a'so had the supervision of the White Horse | 


for some time, and he expressed the opinion to me that the White Horse is 
even © better property than the Queen Margaret, and has the very greatest 
confidence in its ultimate successful futare.' 


In conelusion, Mr Jeffery remarks : - 


1 have sent ore bags out to the mine, and all the richer stuff will be 
baceed and safely stored pending instractions or arrival of the local directors. 
In glancing through a file of the Methourne Argus, I notice in the issae of Sep- 


tember 1 that their special mining reporter, Mr. Daly, had visited this district, 
and I should like to read you what he pays of our property: --* The White Horse 
Tais property, which adjoins the Queen Margaret on the North, 
The small amount of 
work done by the originalowners has proved that the rich lode is continuous 
At @ point 240 
feet north from the southern boandary a shafts has boen sunk vertically to a 
depth of 60 feet, and a crosscat west intersects the lode which has beea followed 
At a depth of 15 feet on the 
underlie some rich specimens were obtained containing as much as 120 ounces 
of gold. Golden stone is still to be seen in the face of this drive where the same 


Company: 
has only just been taken over from the prospectors. 


right through from the Qaeen Margaret and into this property. 


down on its westerly underlie for about 45 fe:t. 
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regard to Western Australia generally, he believed it to bo 
the richest gold-prodacing country 
and they must not lose sight of the fact that they were mining for 
gold in one of their own undisputed possessi 

think that the Black Flag Central would one day pay from 50 per 
cent. to 100 per cent. per annum, regardiess of the jealousy of 


ae oe and of the double dealing of Boer 


discovered subsequent to Mr Daly's visit, the 


uesti 
will suggest itself to mind is how sal Sten eaten 
going to with it. I am ple to inform you that 
ments of a complete and satis have been made for. 
omens Se uce of our mine, and I think you will he 
is 


machinery, &c., and construc; a tramway for the 
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posed to congratulate yourselves when I add that those 
ments do not involve this company in any trouble or se, a 
accordance with an understanding with the Bulong Mining, Tram- 
way, and Ore Reduction Company, that company will erect crushing 
carrying our ores from the mine to the reduction worss. Tea 
anticipate the detailed statement that will be later brought before 
the Bulong shareholders to the extent of mentioning that coutracts 
have been signed for the supply of all materials and plant required 
for the construction of the tramway, and the first instalment 
of sleepers and rails is ready for shipment. The other works pro- 
posed by that company are, I believe, in an equally forward state, 
and from these facts you may safely gather the assurance that no 
time has been, or will b2, lost in giving the shareholderst he benefit 
of their investment in this unde ing at the earliest possible 
date. We bave received the following cable this morning :~ 
‘White Horse-—The mine looks splendid, opening up exceedingly 
well. Just strack lode im north shaft. Queen Margaret lode 
traverses us over 300 yards. Their trial crushing of 15 tons 
yielded over 186 ounces.” 

A cordial vote of thanks to the chairman, proposed by Mr 
Bonnin—who remarked that the shareholders ought to be con- 
gratulated on the very satisfactory statement which they had just 
heard —term inated the procevdings. ; 


THE WEST AUSTRALIAN VENTURE SYNDICATE, LIMITED. 


The second ordinary general meeting of the shareholders of this 
company was held yesterday at Winchester House, Old [road- 
street, EC. Mr W. F. Orriss (thechairman of the company) 
presided. P 

The Secretary (Mr E, Fairweather) having read the not 


e con- | 

vening the meeting, 
The Chairman said :—Gentlemen, the report and accounts laid 
before you to-day giving the result of 15 months’ wor and 
| which it is your duty to approve, will, | think. give gener. satis- 
| faction to the shareholders. The net profit for the peri! of 15 
months’ after writing off the preliminary expenses in ‘tion 
with the formation of the syndicate, has reached the s autial 
figure of £104,093--(cheers)—of which £63,223 is cash prot, and 
the balance of £40,865 is profit on shares. Out of this sum. as you 
are aware, an interim dividend of 15s has been paid, and 
we recommend the payment of a further 58, maing 208 
on the ordinary shares ; and after paying the diy d on 
the founders’ shares, the balance of £69,364 is carved to 
reserve. The directors believe in carrying so considera! a sum 
to reserve that they are doing wisely in view of the larg siness 
| this syndicate is at present engaged in. I would like to »iake it 
| very clear to shareholders that our intention is to car rward 
so large an amount of cash to reserve as will rander no further 
| calls on the shares necassary. (Cheers.) When you c?nsiicr that 
| this result has been obtained with a full capital of ! than 
£25,000 —that is to say that we have made as a profit during the 


period under review more than four times the capital of this com- 


pany. We have laid out some of your money in the erection of 
| buildings in the best part of Perth, obtaining the pi f the 
| sites of Coolgardie for the convenient occupation our 
| staff,and we hope that in consequence of these arrangements 
| our business out thera will be very materially facilitate’. With 


regard to the present position of the mining market, as } 1siness 
men we all know that it has been for some time past in a seriously 
depressed condition. Whether that condition will continues it 18 
not for me to say, but if it should continue our arrangements lie 
in the direction of providing machinery for our own properties; 
and if itis impossible on the London market to successfully issue 
sound West Australian properties, you may take it from me that 
the capital which you have to-day agreed practically to pass to the 
reserve will be profitably expended in exploring our own properties, 
and we hope retura to our shareholders a profit if we are unable to 
make further profit in the issue of mining undertakings in | ondon. 
Onr managing directorin Western Australia has recently madea tour 
through the Eastern colonies, and he has made arrangements to 
open up for us agencies in Adelaide, in Sydney, and Meibourne. 
The outcome of these arrangements up to the present moment Is 
that one of these agencies are bound in contract to us to purchase 
| one of our properties at a profit, which will yield on our original outlay 
a very handsome return indeed. (Cheers.) _With reference to our 
| engineers, Mr George Seymour, Mr Cox, Mr Forman and Dr Brand 
have returned to this country, and I should like to express the regret 
directora feel owing to the death of a very capable muning 
engineer we had out there in the person of Reuben Richard. The 
| engineers we have at present on the field are Mr Varden, Dr Holst, 
the State geologist of Sweden and Professor Chemin, who has been 
commissioned by the French Government to report to them on 
these goldfields. I may say that we have every reason to ety 
that this gentleman's report will be in every respect favourable, 
and it goes without saying that we may reasonably assume that the 
| French iavestor will have his attention directed to these fields as 8 
desirable form of investment. Well, gentlemen, | should feel - 
to go fully into the mining industry of Western Australia aon 
| be out of place on this occasion ; but I am convinced as to . @ 
| possibilities of the country, and with your permission I will quote & 





character of lode as developed in the Queen Margaret is exposed. The lode in | few statistics which will prove to you the rapid strides which have 


this mine has the appearance of becomicg more vertical as depth is obtained. 


With regard to the rich find of ore, which was, of course 


; 


‘taken place within the last few years. In 1886, 
| ounces 








of gold were produced, which realised £1,145; im 1889 
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ounces, realising £58,771 ; in 1893 110,893 ounces produced 
ree and in 1895 231,513 ounces, produced £879,748. Now 
these returns it must be borne in mind, were produced under very 

difficulties. The country was not opened up, the mode 
of transit, extremely primitive and difficult, and water difficulties 
met those early pioneers at every turn, Siace then the condition 
of things has been enti chao. The Government of Western 
Australia have satisfied ves that it is a permanent gold- 


field, and they have wisely come forward by effecting the construc- ¥ 


ion of railways, b ing of Bills to meet the difficu'ty of water, 
a in aa : ae way they could to foster this new and 
important industry, which is in all probability going to make this 
colony one of the richest and most successful under the | 
British rule. I am not going to indulge in the art of 

phecy, because it is so seldom successful, until after 
the event, but when you consider the hundreds of batteries 
that are being erected on various mines out there, and when you 
consider the thousands of tons of machinery which at the present 
time are in course of transit, it is pretty easy to predict the develop- 
ment of that goldfield, which in the near future will be of a very | 
surprising character. I would here like to say the retirement of 
Mr. Hi. 8. Stoneham from this board is the cause of great regret 
to his co-directors. Mr. Stoneham found it necessary owing to | 
the pressure of business to retire, and we are most anxious to 
acknowledge the services he rendered to us during the time he was 
on this board—(applause)—and I cannot allow this opportunity to 
pass without acknowledging also the devoted interest that has been 
taken by our managing director (Mr F. W. Baker) and our manager 
(Mr. 5 A. Bird), and I think I may say the entire staff has given | 
every attention to the success of the company. (Applause.) | will 
now {ormally move that the directors’ report and. accounts be 
received and adopted, and that the dividends therein recommended 
be declared. (Cheers.) 

The motion was carried unanimously. The ‘re-election of the 
auditors. agreed to, and a cordial vote of thanks to the chairman 
terminated the proceedings. 


[TOL FREEHOLD LAND AND INVESTMENT COMPANY, 
LIMITED. 


The tenth annual general meeting of the above company was 
held Monday at the offices, 139 Cannon street. E.C., under the 
presidency of the Right Hon, Jobn Young (the chairman of the 
com} \ 

The Secretary (Mr H.Milner Willis) having read the notice 
con ng the meeting,—The Chairman said: I have very little 
information to give you beyond what is disclosed in the report. 
The p:operty, a8 you are aware, is under Jease to Messrs Farwell 
and and under that lease they have undertaken to provide the 
funds (o pay the interest on the debentures and also all expenses. 
That sacreement has been strictly carried out, and they have 
rem.(icd regularly the money for payment of the interest on the 


debentures and all the expenses incurred on this side of the water. | 


No further sales of land have taken place: nor was it to be | 
expecicd that sach would take place, having regard to the con- 
dition of affairs in America, both in commercial matters 
generally and the business of agriculture. No doubt, | 
as that state of affairs improves we may look for a better | 
condition with regard to farming interests, and that the | 
land of the company will be taken up as other lands | 
in America have been. All we know of the management of the 
company is in its favour. Messrs. Farwell always speak most 
hopefully of the results of their operations, and of the property 
itsel! being able to meet its obligations. You see from the report 
that the crop of calves is not as good as in the previous year, but 
still the sales have been pretty large, and I believe the prices are 
rather better than in former years. If any shareholders have 
questions to ask which we are able to answer we shall be glad to 
give further information. Mr. Brown drew attention to some 
adverse comments in reference to the company which appeared in | 
& financial review @ year or two ago, and asked if they were | 
answered. The Chairman said neither he nor his colleagues ever | 
saw the article, and the Secretary added that he saw it for the first | 
time wben Mr. Brown showed it to him a few days ago. The) 
adoption of the report and accounts was proposed by the Chair- | 
| 


man, seconded by Mr. Quintin Hogg, and carried unanimously. 
On the motien of the Chairman, seconded by Mr. Grey, the retiring 
directors (Messrs, Quintin Hogg and Edward M. Denny) were re- 


elected, and Messrs. Cash, Stone, and Co. were reappointed 
auditors, 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week — 


| 


Date, 
Argentine N.-t. Riy. ......|Deb. Holders .. Nov. 11 Winchester House, ats 
Bombay, Baroda «C. India| 
Railway ................\General ll ws 

Buenos Ayres & Pacitic Rly |General 10 Cannon street Hotel, at 12 
Cons. Goidfields of 8. Africa|General........ il 
Cowdenbeath Coal ........|Ex-General .... 
DaigetyandCo............ ‘General 
Donna Thereza Christina) 

Railway ...,,...........,\General........ 
English & AustralianCopper... 
La Guaira Harbour iD 


Company. Clase. Piace and ‘I’ ne. 
§ Cowdenbeath, at 25 
10.52 Lombard street, at12 | 
12 Winchester House, at 12 
ein dtie amined 10 Palmerston Bldgs., at 3 
i WO es incte Fe 12 Winchester House, at 12 
_— Plantations |General. ....... 1) 12 Fencharch s'reet, at 12 
u exican Railway ‘General 10 Cannor street Hotel,at 124 
Mas and Rio Raiiway. ...! 9 Westim’ster Pal.Htl,at 12 
cana Consolidated 10 Winchester House, as 12 
; ace Theatre ‘Genera! 12 Palace Theatre, at 2 
‘oyal Sardinian Railway .. Ex-Geoeral .... 13 Rome 
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Company. Class. | Date. 
—_——— 
Santa Fé and Cordova Gt. | ' 
Southern Land Ge See 12, Winchester House, at 2 
General...... 10! Winchester House, at 12 
10, Winchester House, at 12 


1) Winchester House, at 3 
11 Winchester clouse, at 12 


Place and Time. 


11, Winchester ‘louse, at 2 
13 Johannesbu: 4 
1 Johannesbu. g 


pmen 
WitwatersrandDeep 
Wolhuter Gold Mines 


Notices and Reports. 


GOVERNMENT STOCKS, ETC. 


URUGUAY.—The Council of Foreign Bondholders have been 
advised by the London and River Plate Bank that they have 
received the following cable message from their Monte Video 
branch, dated 2nd inat. :—‘‘ We have remitted by to-day's mail to 
Glyn, Mills, Carrie, and Co. £19,100 for service of Uruguay 34 per 
cent. debt.” This remittance represents the 45 per cent. of the 
Customs receipts for the second fortnight of October, less the 
amount retained for the service of the debt held in Monte Video. 


RAILWAY COMPANIES. 


BUENOS AYRES AND PACIFIC.—The report for the year ended 
oo June 30 shows a profit on the working of the railway of 
£171,826, against £113,108. The board sold in May £200,000 first 
debenture stock, realising a net premium of £7,074. The company 
has received from the Argentine Government a provisional bond 
for £376,984, bearing 4 per cent. interest and 4 per cent. amorti- 
sation, in payment of past and future guarantees. The amount in 


| settlement of arrears to December 31, 1595, is £178,571, and in 
| commutation of future guarantees £193,413. 


The latter sum is 
placed to debenture stock reserve account, in accordance with the 
scheme of arrangement. The former sum is dealt with as revenue 


| in this year’s account, and, the Giovernment not having as yet 


delivered definitive bonds, a form of scrip is being prepared to 


| enable the board to distribute the amounts for arrears of interest 
| to second debenture and first preference stockholders sanc ioned 
| at the meetings of both classes held in March. 
| account, after providing for the intereston the first debenture stock 
| shows a balance of £178,571 4 per cent, Government bonds (carry- 
| ing half-year’s interest to July 1, 1896) and £128,952 in cash. The 

second debenture stockholders will receive 10 per cent, in bonds for | 
| arrears of interest up to June 30, 1895, and it is proposed to pay | 

44 per cent. in bonds on account of arrears to the first preference | 


The net revenue 


stockholders, leaving £2,002 bonds to be carried forward. Out of 
the cash available the second debenture stockholders will receive 
the full 6 per cent. for the year 1895-6, and it is proposed to dis 


tribute to the first preference stockholders 5 per cent. on account | 


of arrears, leaving #11 to be carried forward. Notice was given on 
June 29 to redeem the whole £1,315,687 of second debenture stock 
at the end of 1896, giving the holders the option of retaining the 
stock at 44 per cent., and making it redeemable at 105 after 1906 
instead of at par at any time as at present. Holders of about 70 
per cent. in value of the stock have accepted the new terms. 
Arrangements are in progress to pay off at par the non-assenting 
stock on December 31. 

GRAND TRUNK.—The following is the revenue statement for 
September :— 

Gross Receipts. 


Ine, or 
Dec. 


Inc. or Aggregate 
Dee. 3 Months. 
£ £ £ £ 
MUIEE RRUNL b ouinan <deiuices . , 377,838 + 31,495 1,041,594 + 42,667 
Chicago and Grand Trunk... 51,981 + 3,981 151,050 + 6,150 
Detroit, Grd. Haven & Mil, 19,339 + 1,369 55,366 — 5,464 


1896. 


_ | 449,158 + 34,107 1,248,010 + 42,353 
WorKING EXPENSES 

239,407 + 10,885 
47,956 + 508 
15,696 — 1,164 


pa 


303,059: + 10.229 
Net Prorir 
138,431 + 20,610 


Grand Trunk 
SON: TUN, cs conc -eatetecnaiion 
RIE TI sce vaspunsdasasestunt 


712,379. + 22,760 
144,221 + 2,453 
44,963 — 5,034 


901,563 + 20,119 
Grand ‘Trunk 


Chicago, re. ... 26.05... ..cs00e08. 
DetwOlt; Bes ii. 5. oei hdvcdsvcte 


$29,415. + 19,967 
4025 + 3,473 6,829 + 2,697 
3,643-— 205 10,403— 430 


i 
eee eaneans—eeannsonenaes 


ar _| 196,096 + 23878 946,447 + 22,234 


DONNA THEREZA CHRISTINA.—The report for the year ended 
on June 30 states that the result of the year's working in Brazil 
and London has been a loss of £11,563. The guaranteed interest has 
been paid with the customary regularity. Eighty-seven debenture 
bonds have been paid during the year and paid off under the terms 
of the trust deed. ‘The total amount of debenture capital redeemed 
to date is £85,600. An interim dividend for the half-year ended 
December 31 was paid in May last, being at the rate of 2 per cent 
per annum, and, aha charging the net revenue account with th, 
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BANK STATEMENTS. 


The following statement shows the position at the 


quarterly statements of accounts :— 


Liabili | Deposit {Cash Cash at! ' Disco'nts! ton 

ties to | and Cur-  Miscel- | eee: = Call and! Invest-| where \Diseounts, Miscel- Torar 

thare- | rent Ac-  laneous. | tres. | Bank of | S00rt | ments. stated | “2"* | Igneous Ass 

bolders jcounts, &ec. Y . | Notice. | separtely) © | ASSETS, 

| | | \Eng.. &e | | eee 

© t x | t | -& et a L x & Es 

Capital and Counties 1,654,500) 15,911,957) 5C0,00 18,67,357, 1,7£9,500/2,€€3,074 4.077.3° 9.165.605) 362,0C0 18,067,257 
Ci eesdisericcbursvecees 1,500,000, 7,623,705 1,851,645 10,985,350 840,596) 330,000 1,640,€2z 6,225,194 1,878,935 10,085 259 
Devon and Cornwall 4C0,0CO 4,161,414) 4,561,414)... | 460,5002.142,01F, 125.747 1,753,288 76,060 4.561414 
CBOE iscccsgcinve o> 720,000 32219,53f 632,549 35,532,084  3,357,2535,152 844 5,668,256, 4,€99,853 15.¢35,714 1,317,564 35,532,084 
London Joint - Stock 2,963,215 16,558,420 1,983,245 21.504.880 2,365,120.with dis. 3,028,176 ee 13,807,853 2,303,731 21.504 8e9 
London & Midland... 1,834,497 15,916,340 98,243) 17,849,080) 1,832,137'1,787,125 3,342,1€4, 1,807,181 8 551,819) 633/654 17.249'089 | 
London & 8.-Western 860,000. 8,106,830, 22 ,890 9,193,720 1,006,529; £37,760 1,822,842 eee 4,673,889 1,152,700 9,193°729 
London & Westminstr 4,400,CCO 25,038,48C 942.860 30,431,340, 3,919,021'4,559,285.4,1( 5,0C0' sds 14,€67,3°6 2,080,698 30 431/349 
National... ............. 1,877,887) 9,945,278 1,456,744) 13,279,909 1,257,080 with adv. 1.085.977, 3,729,835! 7,107,017) 13.279,909 
National Provincial ... 5,000,000) 46,508,606 517,222 52,025,228) 5,165,492 3,514,87817561523 a 25,783.235 ... 52,025 908 
Wate Ss sisibeesiad basen: 2.640,000 19,984,570 2,794,180 25,418,750) 2,462,747 3,710,672 2,446,877 2,047,736. 11,866, 4902,854 278 25.418 750 
Prescott, Dimsdale .... 611,004; 4,161,555 237,156) 5,009,715) —443,132' 543,750 905.860 £76,6€2 293816 356,445 5.000.715 
Union of London...... 2,555 000) 15,618.255, 2,637,209 20,810,464) 2 586,056'3 257,5(0.3,118,15% 


loss on working, the London office and other expenscs, and pro- ; 


vision for the redemption of bonds, there remains a credit balance 
of £20,653, including the balance brought forward, out of which 
the directors recommend a further dividend at the rate of 4 per 
cent. per annum, oc 8s per sbare, tax free making, with the interim 
dividend, a total distribution for the vear of 3 per cent., and leaving 
£14,474 to be carried forward. As the preferred shares are entitled 


| to a cumulative dividend of 7 per cent. per annum, there will be a 
| sum due to them of £12,357, in addition to previous arrears. 


MEXICAN.—The report for the halt-year ended June 30 shows 
gross earnings £302,674, against £325,762. The sum available 
after payment of the interest on the debenture stock is £8,803. 


| ‘This, with the ca-h balance standing at the credit of the first pre- 


ference stoctbolders, gives a total sum of £9,646, which will 
suffice for the payment of a dividend for the half-year on the first 
preference stock at the rate of ] per cent. per annum, leaving £69 
to be carried forward to the credit of the holders of that stock. 
In the half-year there was an increase in the revenue derived from 
national goods and passengers of £20,081; but there was a decrease 


| of £42,970 in the receipts from foreign goods, chiefly owing to 


competition arising from the disruption of the pool of June 1, 
1895; the total receipts of the line were, therefore, £22,889 less 
than in the first half of 1895. The working expenses show an 
increase of £10,444; on the other hand, the loss on exchange was 
less by £18,802: and an increased revenue of £1,104 was derived 


| from the pier, &c.; the balance of net receip s was, therefore, 


£13,427 less than in the first half of 1895 although £1,843 more 
than in the s cond half of that year. The board has been just 
informed by telegram that an agreement wes signed on October 21, 
under which the pool of European goods, which had been broken 
up in Jane, 1895, will be revived, and the details inciden al to this 
new agreement will be promptly discussed and settle?, in order 
that it may come into operation on December 1 next. The Mexican 
Government has handed to the company Five per cent. Internal 
bonds, issued in accordance wih the Mexican law of September, 
1894, for $279,100, but it ’s impossivle to state at present what 


| amountin sterling will be ultimately available for distribution. 


MINAS AND RIO.—The report for the year ended June 30th 
states that the receipts amounted to £196,776, and the ordinary 
woraing expenses in Brazil to £143.836—an increase of £25,500 in 
the receipts acd of £17,240 in the expenses as compared with the 
previous year. In addition to the ordinary working expenses in 
Brazil, execbange differences on remittences for stores purchased 
in England, and the London expenses, the revenue of the year has 
been charged with £17,7€0 further expended in repairing the 
damage dove to the line by the floods in the carly part of last 


| year, the balance carried to net revenue account in relief of the 


—ee - 
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| guarantee being £16,252, as against £15,312 last year. 


As the 
claims disallowed or in suspense exceed £10,000, and only a small 
part of the sum expended bere in the purchase of the new rolling- 
stock has ai present been replaced, owing to the decline in the value 
of the milreis, the cash available does not ailow of | he distribution of 
more than 2 per cent. for the half-year. The directors therefore 
recommend the payment of a final dividend at that rate, making, 
with the interim dividend, 5 per cent. for the year. 

NITRATE RAILWAYS.—The Shareholders’ Committee have 
issued a circular, in which they state that the unpleasant dis- 
closures which recently led to the resignation of seve al directors 
of the Lagupas and other nitrate-producing companies have 
naturally shaken the confidence of the investing public in the 
Nitrate Railways Company, Limited—of which some of those 
gentlemen have long been, and still sre, the most active directors. 
‘There is grave reason to fear thas practices have prevailed in the 
administration of this company similar to those which were, not 
without good reason, so severely condemned by the Lagunas share- 
holders ; and it is obvious that public confidence in the company 
will not be restored until it cam be shown that the Loard itself 
enjoys the confidence of the proprietors. After dealing 
at length with the position the circuiar adds that the 
extraordinary meeting which the board have called for 
November 16 in no way complies wih the requirements of those 
who desire thorough and impartial inquiry, and any resolution 
brought forward at that meetiny for the avpointment of a committee 
of investigation would be quite out of order. It is therefore 


absolutely necessary to persevere in the original intention of 











end of October of banks whicid issue monthly nl 





8,675,861 2,572,890 20 810,464 
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requisitioning for an extraordinary meeting, which shall procced to 
the appointment of such a committee. 

PHILADELPHIA AND READING. — Notice is given, that after 
November 26, 1896, no further deposits of the bonds and stock 
will be received under the plan of reorganisation, [Deposits wall 
be received up to that date, but only on payment of the assessment 
in full, with 6 per cent. interest, from the dates when the several 
instalments were due and payable, and a penalty of $20 per 51.000 
geceral mortgage bond and first, second, or third reference 
income mortgage bond, $1 per share of stock, 50 cents per 31,000 
ceferred income bonds. 




















SOUTH-EASTERN .— Statement of revenue receipts and «> pendi- 
ture : — 
Aggregate f Julyl 
4 Weeks | 4 Weeks’ to Oct. 17 veeks 
Ending Ending and 4 8. 
Oct. 17, Oct. 19, ———— oouaill 
1896. 18¢5. 5. 
1896. sted.) 
Receipts— * £ £ £& £ 
Gross traffic ......... 192.096 128,499 ) 
Steam Pckt. Service 4,612 5,290; 
Harbours, &c, ...... 506 547 =) 
197.214 194,535 822 206 162 
Rent and sundries) 11.302 10.837 £4503 475 
Total receipts.. 208,516 205,223 8o7,Yid 637 
Expenditure 
Including rates, 
taxes, Government 
duty, and expenses 
of steam packet 
ROP OID vec cicvictuboss 104,668 103,410 £03,804 


Net revenue... 103,848 | 101,813 461,108 452,835__ 


TALTAL.An interim dividend of 2s per share was paid in May 
last,and after redeeming £2,000 of the mortgage deben ure debt, 
and :ncreasing the reserve for maintenance apd renewa's, \c., to 
46,000, as well as providing for all other charges, the balance now 
available is £12,215, out of which the board recommends the pay- 
ment of a further dividend of 2s per share, making an aggregae 
of 4s per share, or 4 per cent., for the year, carrying forward 
£2,215. 

BANKING COMPANIES. 


NATIONAL OF AUSTRALASIA.—At the half-yearly general meet- 
ing held im Melbourne on the 4th inat., adivicend at tie rate of 5 
per cent. per annum was declared on the preference thares, and 
the balance of £16 400 carried forward. 

ROBINSON SOUTH AFRICAN.—‘ihe directors have declared Qn 
final dividend of 5 per cent. for the year ended September <0 on 
ordinary shares, which, with the interim dividend of 5 per cent. 
psid in April last, makes @ total dividend for the year of 10 per 
cent. 


MISCELLANEOUS COMPANIES. 
ANGLO-AMERICAN DEBENTURE CORPORATION, LIMITED AND 
REDUCED.—The directors have dec.ared an interim dividend om 
the ordinary shares for the half-year to 30th September at the rate 
of 5 per cent. per annum, payable on the 14th November. 


CASTLE MAIL PACKETS.—An interim dividend for the year 1896 
at the rate of 8s per share is announced, ed 
CENTRAL TEA OF CEYLON.—The report for the year end 
June £0 states that the net amount at credit of profit and ™ 
account, afier providing for general expenses, Kc., 18 £3,091. tb 
is proposed to pay a dividend of 10 per cent. (less tax) on e 

ordinary shares, carrying forward £281. 

HARVEY STEEL OF GREAT BRITAIN.—The annual report, 
with accounts to September 30, states that the —— 
show a net profit of £86,182, which, with £5,574 brought forw 
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from last year, amcunts to £91,756. .Deductirg the sums of | 
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DURBAN ROODEPOORT.—Results for October: Quartz milled, 


£29 for interim dividends, including income-tax, and £34,000 | 10.175 tons, 4,369 o ; tailin i . 
ee ey tale tne eles of RAT. Sih Cte. Se eee 


the directors propose to deal with as follows :—To pav a dividend 


ELEPHANTS KLOOF.—Cahble advice states : Rich chute of ore 


of 8 percent., free of income-tax, which will absorb 213,156, and to | rorth drifs (frichard s Luck), 56 dwts per ton of 2,(00 ibs. The 


| earry forward £5 371. : 

| "LAND AND MORTGAGE OF EGYPT —The directors have declared 

| gn interim dividend at the rate of 5 per cent. per annum for the 

- gix months ended September 50. 

"PALACE THEATRE.—The report for the year ended July 25 

states that the total receicts amoanted to £64,5€3 the net profit 
being £15,032. An int+rim dividend of 7 per cent. per annum was | 
paid in May, and the directors now popose a further dividend at. 

7 per cent. per annum, tax free, leaving £2,432 to be carried | 


. 
| RHONDDA VALLEY BREWERIES.—The debenture stock and the 
preference share certificates in this company are now ready to be | 
issued in exchange for the allotment letters and bankers’ receipts | 
SANTA ELENA NITRATE.—The repor: made up toJune 30 states | 
that the accounts for the year show a loss of £3,783. This amount | 
| deducted from the balance of £4,700 brought forward from last | 
ear, leaves £912 at the credit of profit and los; account. 
STRETION’S DERBY BREWERY.—The accounts for the vear. 
- ending September 30, 1896, show that, after providing for adminis- | 
- tration charges and directors’ fees, the balance to the eredit of | 
| profit and Joss is £13,013. Dedueting from this sum interest on 
| debentures and mortgages accrued to date (£6,313), and interim | 
| dividends on the preference shares at 6 per cent. and on the ordi- | 
- pary shares at 7 per cent. for the half-year, amounting to 45600 
there remains a balance of £7,191 (inc'usive of the balance brought 
forward from last year) available, which it is propcsed should be 
appropriated as ‘ollows:—To set aside dividend on preference | 
shares to September 30, 1836, £2,000; to psy ordinary dividend | 
_ at 9 per cent. per annum for the half-year ending September 30, | 
, making 8 per cent. per annum for the year, £3600; to put to | 
| genera! reserve fund ¢1 500; and to carry forward, £91. 
SWEDTMEAT AUTOMATIC DELIVERY.—The directors recommend | 


| @ fina! dividend at the rate of 19 per cent. per anuum for the three | 
mont!) e:ded September 30, making 16 per cent. for the year, as | 
| agains. 15 per vent. for the previous year, carrying forward £957, 
as ago ost £043 last year. ‘The sum of £245,965 is added to reserve | 
| in respect of premiums on sheres. 


TU! KISH TOBACCO MONOPOLY (REGIE).—-A dividend of 58 7 1-5d_ 


i 


will bo payable on 9th inst. against the deposit of coupon No. 12 at | 

| the |..odon agency of the Imperial Ottoman Bank. 

, WESTERN AND BRAZILIAN TELEGRAPH.—The report for the | 

| half-.ecr ended June 30th sates that the total earnings amounted 

| to £71 _ 2, a decrease of £13,854 compar d with the half year to | 

| June 1895, The loss of revenue for the half-year as compared 

| with |) corresponding period is, owing to the diminution of the 

| interns! traffie of Brazil, pr bably cecasioned by the disturbed | 

| state ol commercial affairs. The working expenses amounted to 

| £37,4¢) as against £37,891. Including the amount brought for- 

| ward, (ie balance to the credit of the revenue account is £38,696, 

| from») ich has to te deducted debenture interest, income-tax, Kc., 
and £.: 0.0 placed to reserve fund. The directors now recommend 

| @dividerd, tax free. for the half year at the rate of £2 per cent. | 

| per annum, as against £25 per cent. per annum for the corre- | 

| sponding period, carrying forward €3,530. This dividend wiil be 

| payable as follows, namely, 3s per share to the ordinary shares and 


3s per share to the preferred ordinary shares. The conversion of 
ordinary shares into preferred ordinary and deferred ordinary 
_ Shares is suspended until further notice. 


MINING COMPANIES. 


|| dated November 4th, states that jndement has just be-n given in 


| 





the action brought by Mr James Hay against the African Gold 

Recovery Company to decide whether the patent rights of the 
| company im the Macarthur Forrest gold extraction process, 
| generally known as the cyanide process, are valid in South Africa 
The decision is in favour of the plaintiff, with costs. Patents 47 
and 74 are set side on the ground of want of novelty. 

ANGLO.FRENCH GOLD FIELDS OF AUSTRALASIA.—-The directors 
have issued a cireular to ‘heir shareholders, in order to communi- 
cate the latest news received from the manager, who was 
sent out to the Northern Territory to organise an expedition 
to explore the country and locate the reefs mentioned in 
the reports and in the prospectus. ‘This states that the Minis‘er 
controlling the Northern Territory has, by a letter dated Septem- 
ber 14, 1836, approved the issue of special permits to search 
for minerals over the whole of the leases held by the company 

3,942 square miles—thus rendering the property of a greatly 
increased value ; and it is added that from Mr Harvey's reports, 
which are and the cable received on the 25th inst., that there is 
undoubted evidence of the great p obab lity that large portions of | 
the property will prove to be go!d-bearing in payab e quantities. 

BALAGHAT MYSORE.—278 ounces of gold obtained from 3,00) 
tons of tailings. 

CASSEL COAL. — Output for October, 31,510 tons. 

CHAMPION REEF.Last month's return: 7,050 tons, 7,405 | 
ounces ; 2,400 tons of tailings, 599 ounces; total, 8,004 ounces. 
Cyanide will start during the week. 

COROMANDEL OF INDIA.—Last month's return: 1,309 tons of 
stone produced 792 ounces of gold. 

COONGAN.—Cab : * Have cleaned up after crushing 102 
~ a quartz, yielding 105 ounces. Rveeovered 60 ounces addi- | 

onal. 


AFRICAN GOLD RECOVERY —A Reuter's telegram from Pretoria, 


DAY DAWN BLOCK AND WYNDHAM.— Result of crushing for the 
fortnight ending the 31st. ult.:—1,200 tons, 1172 ounces. Approxi- 
mate value, £4,050. Fortnight’s expenses, £2 070. 


—_—_—_—_—_—, 
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| ore is improving in the drift as we advance. 
GOLCO DA.—The following cablegram has been received from 
| the mine manager. dated from Lake Austin, Western Ansiralia, 
| November 5th, 1896: We have cleaned up, after a ran of 462 hours, 
50) tons, 1,181 ounces, An average sample of the tailings assayed 
5 dwts perton. Fresh water wells making £0 gallons per hour; 
con‘ inue sinking. 
GOLDFIELDS OF MYSORE.—“€4 ounces, obtained from 1,500 
tons sand.” Office note —-The cyanide works being new, pro- 
bating a considerable amount of the gold contained in the ore is 


| retained in the extractor boxes 


GRAND CENTRAL MINING.—October output, 3100 tons; esti- 
mated yield at $99,000. Expenses will not exceed $35,000. 

GREAT EASTERN COLLIERIES.—Cable dated November 2nd: 
The output of coal for October, 18 800 tons. 

HENRY NOURSE.— Results for October: Mill ran 31 davs. 60 
stamps crushed 9 184 tons; produced 5,097 ounces. 5,7€0 tons 
eyanide produced 2 027 ounces. Total, 7.124 ounces. 

IVANHOE.—Cablegram dated October 3lst:—* During the past 
four weeks we have crushed 230 tons for a yield of 801 ounces.” 

JUMPERS.—The report f r the half-year ending July 31 shows 
a balance at credit of profit and loss accouvt of £69 393, after pay- 
ing a dividend of £20,000. The directors regret that they are 
unable to pay a dividend for the ha f-year enjing July. The small 


profit on the operations for the six months is accounted for b7 the | 


fact of passing through a poorer zcoe than hitherto, as also the 
increased price of produce, higher transport rates, and the 
difficulty in obtaining efficient native labour. ‘There is every 
reason, however, to beli-ve that vormal profits will »gain be 
reached +hortly, when the company wiil be placed in a position to 
resume paying its usual dividends. 

MOUNT LYELL. —During the four weeks ending October 22nd; 
4,237 tons of ore treated assaying: Copper, 4) per cent.; silver, 
Zounces 11 dwits per ton; gold, 362 dwts per ton. result- 
ing in the production of 302 tons of converter matte, con taining 
silver 10,317 ounces, copper 170 tons, gold 783 ounces ; furnaces 
Nos 1 and 2 totalling 42 1-3 days. 

NIGEL —Last month's crushing yieldol: Baitery, 1,076 ounces ; 
eyanide, 1.161 ounces—2,237 ounces. 

NUNDYDROOG.— Return for October: 3,950 tons, 3,924 ounces : 
600 tons tailings. 97 ounces ; total. 4,081 ounces 

OOREGUM— Last month's return: 5,930 tons, 4.2935 ounces: 
5 343 tons of tailings, 741 ounces; total, 5,037 ounces. An interim 
dividend (free of income-tax) of 2s per share on both preference 
and ordinary sh res has been declared, payable on December 9. 

UNITED IVY REEF.—-A cablegram states that last month's out- 
put from the mine w s 545 ounces. 

UNITED MINES, BULTFONTEIN.—The yield of diamonds from 
this mine since the date embraced in the annual report (June 20th, 
1836), to October 3rd last amounts to about 20,700 carats. 

WESTRALIAN PREMIER —The directors have issued a circular 
stating that they have resolved to make calls of 5s per share, pwy- 
able on November 30, 1895, and 5s per share payable on March 31, 
1897. 

WITWATERSRANDT.—The Knight's Company is advised by mail 
that erushing was started with the new 60 stamp mill on October 
lst. ‘The cyanide works are not quite complete, but will be in the 
course of the next few days 

WORCESTER EXPLORATION have declared a dividend of 15 per 
cent., payable to all shareholders registered on November 4th. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

The movements in America unsettle the wheat markets to some 
extent here, but holders, whilst prepared for some reaction upon 
the recent sharp advance, express confidence in the interaal 
stability of prices which havea basis of support in the statistical posi- 
tion. On Monday last wheat was sold a‘ easier rates, but has heen some- 
what irregular, and to-day the spot marketo pened 6d to 1s lower, 
afterwards partially recovered, and showed a hardening tendency 
towards the finish. Flour advanced 6d per sack on Monday, and 
has since moved in a similar direction to wheat. The floating and 
forward shipment trades have varied—opening dull, easier, then 
recovery, and afterwards falling away. To-day they have been 
quiet, with a farther small reduction, but finishing with a fimer 


‘tendency. For Walla Walla, prompt shipment, 9,500 qrs, 348 6d paid 


previously during the week. Danubian, November-December ship- 
ment, sold, on sample, at 3ls. 25500 quarters Californian, on 


| passage, sold at 35s Yd. La Pla a and Russian bave been chiefiy 


held otf the market, but 12,000 qu. rters Azoff and Bleck Sea, to 
ship by vessel due out 11th inst., have been done at 328 6d. No, 1 


| Northern spring American sold, November-December, 34s direct. 
| Barley, on the sp t sold 3d lower in the early pars of the week, 
| but has since been firmer. To day the market is steady, unchanged. 


Cargoes have met a moderate inquiry. Azoff, Black Sea, Xc., 
offered at 16s 6d, and Azoff afloat sold at same price. To-day, 


| 168 9d hes been bid for Kustendje December-January shipment. 


Maize. on the + pot, has been offered lower, but recovered. Yellow 
La Plata, to arrive by sailer, November-December shipment, 





14s Gd paid, tale quale, and, today, the same price is asked, 
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THE ECONOMIST. 


October-November. American mixed maize, to arrive by steamers, 


is offered by retailers at 15s Gd. A 


good business has been done 


in the course of the week at 6d per quarter advance, but at intervals 
the market has been easier, Beans and peas are written as 
generally firm. 


The 
igs 


table estimates the home consum 
harvest year 1896-7, contrasted with 1 1894-5, and 


1896-7. 
Importe— Wheat 9,428 560 
‘8 weeks to Oct. 24) 9,424 
Flour 2 = 5,255,600 
Aaa wok ening ns 
Oct. 31—Wheat .... 1654, 
OD win F deine dn 00h. 5 bd08 oe Fa8 426,500 
Total imports, 9 weeks ...... 14,721,500 
Less exporte—Wheat................ 14,400 
WN. en siesbvans copes etediees 40,100 
Net importe.........+..--.. .., 14,657,000 
Ada to this the estimated sales of 
home-grown wheat .............+.. 6.17449 
Nine weeks’ home supplies .......... 20,841.400 
Average price of English wheat, per » 4 
ORIN vai od 00d nrvavnncebshekustes » 9 
DS HOE CWE orccccscccvccgvenes ses 7 4 
bushels. 
* Visible supply” in U.8. centres bush. 58,679,000 
Do dn = in owta.. 31.4%5.000 


weeks ended October 31 


cwts. 


11,813,800 
5,272,000 


15,085,800) 


1,451,800, 
346,600 


16,884,200 
55,300 
36,300 

16,792.60 

5.403, 60 
20,201,200 
ea 
25 11 
5 11} 
bushels. 


52,990,000 
28.587 .000 


| the corresponding week of the previous year :— 


Anima 


Sw 


Po 


Is living 


meat— Beef 


Mutton 


rk 


Oxen, bulls, co 
Mheep and lambs 


Salted or preserved meat :— 


| 
| 
| Fresh 


Po 


| 
Ba 
| Beef 


oon 


Hams 


rk 


Margarine . 


Cheese 


Milk and cream, fresh 


Eggs 
Poult: 


} 
| 
| Lard 
Ww 
W 


He 


Fruit, 





Hay 
Hops 





y and game 


heat 
heat mea 


Barley 
Oats . 
Peas .. 


ans 


raw: 


Appies 

| Oranges 

Lemons 

i Cherries... 
Plame ........ 

Pe 


ars .. 


Grapes 
Unenumerated 


*Vegetables: 
Onions, raw 


Potatoes —— . 
Unenumerated ........ 


THE IRON AND COAL TRADES. 


} Condensed milk 


Rabbits, dead (not tinned 
Corn, grain, meal, and flour 


and flour 


Maize or Indian corn 


ws, 


nd calves 


Meat unenumerated, salted and fresh 

Meat preserved, otherwise than by salting 
| Dairy produce and substitutes :— 
| "Butter 
' 


great hundred 








1895-6. | 1894-5. 


owts. 


11,751,600) 
3,405,300, 
15.156 900! 
1,304,300) 
392.300, 

} 
16,853,500 
31,200) 
16,774,100 
4,723,600! 


on of wheat 


1893-4. 


cwts. 
11,344,300 
5.179.100 
15.123 400 
1,255,800 
323,090 


16,700,290 


5.477.700 


21,497,700, 22,054,700 


« a 
18 0 
42 


| 
8,200 85,‘0) 
37 v0 
16,577,000 

es a 

6 4 


“7 «4 


80,027,000 71,344,000 
42.872,.000 38.220.000 


CUMrARATIVS AVEKAUnBS UF UNAILN. 


bushels. | bushels. | 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 


1896, and for the corresponding week in 
each of the years trom 1895 tc 1892: 


agricultural produce imported into the United Kingdom in the week 
ended October 31, 1896, together with the Quantities Imported in 


i 

i 

| WUANTIVIES DO, AVYERMAGE PRICES, t 

| Wheat. Barley. Oats. Wheat. Barley. Oats. 

i 

1896. qrs bsh ars bsh are beh s 4@i;ie4 s 4 

1} Oct, 3l.. 57,192 0 186,419 7, 16132 5 3% 9 23 6 17 3 

i 24 65,880 6 192640 7 15,868 0 28 ll 28 6 16 0 

17... 69,158 2 215,741 0! 14,288 1 27 10 29 7 15 9 

i0 66,246 0 170,072 5 13617 1 2 7 29 5 15 3 
3 56.787 7 128,125 0 12512 7 25 2 28 7 149 

| Bept. 2. 64416 4 72657 0 14056 7° 44) 623), Wi 
|| 1895 ..... 25,509 7 195,187 1 14073 7; 211 23 6 13 10 
i) PRUE senews 37,971 4 180,755 1. 197,73 4 1g 0 23 8 i3 6 
{o,  | peeas 47,549 4 175843 6) 12,889 1 27 4 29 5 18 2 
\} 3892 61433 7 205443 4° 15251 6) %& 9 27 7 17 9 
| ihe tollowing account shows the quantities Of Cerbalu &iDds Vv! 
1 

1 


,-—— Quantities. ———. 

1896. 1895. 

number 9,721 9,999 
17,330 50,240 

ewts 39,702 40,911 

t 51,289 62,564 

7,677 9,468 

86,648 71,438 

6,331 6,882 

25,025 20,878 

10,819 4,929 

4,939 3,701 

17,635 19,253 

55,002 62,928 

20,093 24.567 

‘ 73,300 69,302 
gallons 580 210 
owts 16,618 14,304 
356,997 342,643 

value & 5.335 4,510 
cwts 7,211 6,314 
45,355 38,457 

“ 1,634,900 1,451,800 

” 426,500 346,600 

” 525,360 454,000 

- 5€8,100 302,800 

. 115,580 85,57C 
835,330 102,480 

1,083,600 875,100 

bushels 378,202 149,694 
; 35,146 37,604 

; 18,390 13,506 

» as 584 

” 5,388 6,745 
48,035 50,189 
ob 14,767 19,970 

. tons 2,053 2,365 

. .cwts 8,081 5,295 
bushels 200,315 181,424 
. .cwts 7,439 13,788 
value £ 16,495 13,297 


The iron and steel trades remain very active in all departments, 
and it is now practically certain that the production of pig-iroa in 


the United Kingdom will be larger than ever before. 
for the raw material have been active and firm in all districts. 


ai 


The markets 


At 


asgow, warrants have been briskly dealt in, but latest prices are 


slightly below last Friday, to-night’s quotations being as follow :— 





[ November 7, 1896. 


Buyers, 48s 1d cash ; 48s 4d one month ; sellers, id more. Stoeks 
in nal's stores (Thursday), Glasgow, 363,324 tons; Middlesbro’ 
159,896 tons. ee er, 

Our Middlesbro’ correspondent, writing on Tharsday, says > — 
A cheerful feeling pervades the trade in all branches of iron and 
steel. Pig-iron continues in great demand ; shipments stil! very 
large, and stocks of both Cleveland and bematite pig-iron decreas. 
ing ; the decrease of Cleveland is estimated at 25,000 tons during 
October. Prices are firm at 40s for No. 3 Cleveland, and 50s {or 
the better qualities of hematite pig-iron. 

The finished iroa and steél trades are more active than ever 
makers in many instances finding it difficult to cope with the orders 
offered. Inthe North of England prices have risen a further 2s 6d per 
ton for steel ship-plates, being quoted £5 10s, and angles £5 7s 6d 
per ton, less 2) per cent. f.0.t. Steelrails are £4 10s net 


: at works, 
and railway sleepers £5 17s 6d. Iron plates and angles have 


increased in value, although not to the same extent as steel, and 
they are now about 5s below the latter in price. In Lancashire, 
Sheflield, and the Midland districts the tone is equally good, the 
activity in many cases being such as has never before been experi- 
enced. The coal trade is at length showing more distinct signs of 
improvement, though the Northumberland steam coal business is 
still slack, and only 7s 9d per ton is obtainable for best, and 3s 9d 
for smalls. For other kinds of coal, however, the demand is good, 
and both here and in Lancashire prices are firmer. Further 
advances have been made in London prices. 

Our Cardiff correspoudent writes, on the Sth inst., respecting 
the South Wales coal trade :— The market for South Wales coal 
shows amarked improvement during the past week, and there isa 
very firm tone noticeable. This is generally attributed to the 
schemes for combination that are being proposed. The present 
quotations for best qualities remain at 9s Sd to 10s, with seconds 
ut 98 3d to9s 6d. Dry coals are somewhat firmer, and are quoted 
at 8s 6d to 9s. Freights remain firm, and have an upward tendency, 
Pitwood is scarce, and 7s 6d is freely obtainable. 








THE COTTON TRADE. 





LIVERPOOL, November 5. 


PRICES CURRENT. 


: . 6 | Same Period Pernod 
= & a 1895. 4 
Descriptions. 7} i ° 
8 2 3 3 s nit Se z 2 a 
0 206 A & | SIA! & 7A hy 
American, aera; ¢é@:4@:4)24 aida 4 d 
Sea Island........per Ib 105 114 124 14 (22 (aL f12 [Leh 14 
Fiorida ditto .......... -, 62 7 . 79 8 Oh | 7 | 7%) Bt 7 8 
: Ord GO LM Mi GM MP LM\MidGM LM \GM 
American ..........-.- 4. 40) 419 49 4p 4 ' 421,43 43 3c 
Brazilian. Mit MF Fr. GF Gd.iFne'M F' Fr. Gd Ga. 
Pernambuco, &c. ..... ‘ 4% 46 Sb. -- |) 44, 44 4 
Cae Be. «00 v4 00 os vn00% oo | Oey 42S sot vo 1 46 } ON a 
DEEN... ceckscopee=| oe 4 SE | MEE, OOM) oe cos 1 ou On 
R‘o Grande ........- cee kee ; 4ts 3 
SED dos cucbacess oss .. S% 4a Sd 44 4h : 
Maranham ..........-. 44 Sia 56 4h | 44a 3 
Egyptian. ; 
REI, 6. o on.0s sannesence 4 4 5% 5} 6 63 SA) 53 € 4, | 46 
WHIRG. .. cccscscccceess owt oh Pegs os os * 
Smyrna, Greek, &c. ....... 33 Sh 44 42 3348 «43 4 3213 
West Indian, &c. . 
Tahiti Sea Island ...... -- 53 63 6.7 oo ) SET. 6} 13 
Peruvian—Rough ...... -» s+ Sth Gh. 6) ..) .- | On -» | St 
Ditto Mod. Rough .... .. Sie St Sf)... | .. 15 | Sr 4k | 4tx 
Ditto Smooth ........ 4f 4; 4% 5 | Sh...) 4% Sa . Syn) he 
Ditto Sea Island...... -- © of 7 TH)... Op Th. OFT 
EN Scetduanecansate -- SM Sh 4ei te) .. 4 (48... 23) 
East Indian. F. GF & U Pgd FG Fue G F}/Gd Fo. GF Gd. Fa, 
Burat—Hingungh’t ....... 0 .- +s «eee we ORT. 3fn| +s 
Ginned Dharwar .... 55 33 54 4... + 3a | 40; -- 2he\ oe 
M.Ginned Broach....... .. -- 348 46. 48) .. (4%) 4H é) Sth 
Dhollerah ............. 5fh Bos MWA Sea, MA Sek) HR 4 & 2yn\ Me 
M. Ginned Dhollerah. .. Sy Sta S48 248) Mee! Sta See 48 2 2s 
Oomrawuttee ....... 32 3 Sz 3a 4 (44 5 Be See 4a Oye 24 % 
M.G. Oomrawuttee.. . 32 33 2 4 | 44.) Sha Ste M4 fy 4, 4 
Khandeish .*......... 55 3 52 SH Bf...) Sra) Sta es ie 
URORD ke ocinvcscccccf asc cc bet ae Ya) Oe a. | ere 2h | 28 
Compteh ............ Bid i. 13 i te Ht ORR St ws | OE) Biss 
Scinde coweet we MME! opt Seah Ske Sits tet ae ans 18 LS 
MMA oe en vvcsrccees ve | BFS) 22% 3a. Zo.) $48) Sek! Sym, Sh da 2b) Oth 
Madras—Tinnevelly.... 32° 33! 42. 4)? .. 4. | 4h | 4a 25a Sa) + 
Western. ..... 33k. OS Seal 248 .- 2a 28 
Imports, Exporte, Consumption, &o, 
1896, 1895. 
Bales. Bales. 
Imports from Jan. 1 to November 5........ 2,314,540 ...... 2,854,031 
Exports from Jan. 1 to November 5........ 2 vcsve 305,746 
Stock, November 5 ........cccecceecssoncess 418,120 .....-- 912.100 
Consumption from Jan. 1to November 5.. 2,702,009 .....- 2,802,535 
These figures show : Bales. 
A decrease of imports compared with the same date last year of .... —S 
A decrease of quantity taken for consurmption of .....-+-.+++++++*+* os 540 
A decrease of actual exports Of .........2e cree crececnrerererceceneee® 404,020 
A Gecrease in stock Of 22.2.6... cece cece cece reer eenseseserrewesseeen® . 


In speculation there is a decrease of 76,600 bales. 


The imports this week have amounted to 70,234 bales, and = 
quantity of American cotton re at sea for Great Bri nD 
(including cable advices to date) is 390,000 bales, against 165, 
bales at the corresponding period last year. : 

The Cotton market has been active, and alarge business has been 
done at generally advancing prices. Sea Island continues im very 








ee 
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are without chon. American has | tive, staplers are holding out for higher quotations, but at present 
been in extensive demand at hardening rates, but quotations are | the only result of this is that business is checked. The better 


vanced 1-32d, except for “ Middling Fair,” which is advanced 
oe per lb. In Desiies the business continues small, and quota- 
tions are raised jd per Ib. has been in large demand, 
and quotations are advanced jd.per |b. and Smooth 
Peruvian have been in fair request, generally at unchanged prices 
Moderately-Rough is in limited demand, and freely offered ut the 

ions. African continues neglected. In_ t Indian an 
extensive business has been done, and quotations are advanced 
gd to 4d per Ib. 

“Futures."—The market opened easier, but subsequently 
reeovered, and the closing quotations show an advance of 4 64d 
to 5-€4d per Ib on last Thursday’s Circular rates. The closing 
values are :— Delivery: American, any port, L.M.C., Nov., 4 26-644 ; 
Nov.-Dec., 4 22-64d; Dec.-Jan., 4 21-64d; Jan.-Feb., 4 20-64d; 
Feb -March, 4 20-64d; March-April, 4 20-644 ; en: 21-644 ; 
May-June 4 22-644; June-July, 4 22-644 to 4 23-64d; July- 
Aug., 4 23-64d per lb, The following transactions have taken 


feeling is undoubtedly due to the relief with which the result of 
the American election is viewed by the wool trade, in common 
with all other industries. 

Our Bradford correspondent, writing on Thursday, says :—Since 
the returns have made the eleetion of MeKinlev certain, there has 
been a marked increase in the amount of business done in raw 
materials. But it has been mainly in anticipation of a possible 
increase in the gooda trade, which at present rests entirely on 
probabilities. Prices have advanced in the case of merino tops as 
much as jd per Ib, and of strong cross-breds nearly as much ; but 
there is no general movement in the English trade, and all pure 
wools are at a standstill. The yarn trade is not affected, except 
that spinners in self-protec'ion are asking higher rates. No large 
orders in piece goods for America are expected for some weeks at 
lesst, and perhaps not this year. 

Messrs Seward and Melly, of Liverpool, report that there is a 
very firm and hopefal tone in the wool market, and with a slightly 


ace in Egyptian:—Delivery, F.G.F., Nov., 5 46-64d; Dec, | advancing tendency in most'classes of wools, prospects are pretty 


33-640, 5 32-64d, 5 29-644, 5 41-€4d, 5 42-64d ; Jam, 5 32-64d; 
Feb., 5 41-64d per Ib. 
The amount of cotton forwarded this week is 78,634 bales, and 


actuaily exported 8,748 bales. The decrease of stock this week is the raw material from there. Altogether the position is more | 
. | encouraging than it has been for some time. Since the close of the | 

| London colonial woot aales*on the 16th inst., the market has | 

| partially recovered the decline, and points to a very firm opening at || 


16.990 bales. The sales amount to 84,660 bales, of which 2,830 
are on speculation, aad 3,180 declared for export. 








MANCHESTER, November 5. 

Our market has shown a firmer appearance than on Thursday 
last, owing to the recent rather important advance in American 
cotton in Liverpool. Sellers of both cloth and yarn have quoted 
higher rates, but, so far as we can learn, buyers have held back, 





| favourable, especially as it is thought that after the Presidential 


election in America there will be more activity in the wool trade 
| generally, and this may be assisted by a revival in the demand for 


| the next sales commencing qu the 24:h prox. Our next public 

sales will commence on November 17 with East India wools, to be 
followed on the 24th with miscellaneous foreign wools. 

Messrs Charles Balme and Co, write on November 5 :—* During 

| the past week there has been a more or less continuous inquiry for 


and, as a result, producers are experiencing a narrower margin. In | wool in London. for the most part still on American account, and 
the woods sections the tone continues dull, and rarely have con- | since the close of the auctions some 2 000 bales Australasian and 


tracts of weight been concluded. The inquiry for India has not 
improved, and the holidays have restricted the number of tele- 


| 200 bales South African have changed hands at from 5 to 10 per 
| cent. in advance of the closing prices of the late series. It is too 





| 
' 





i 
| 


gran owing to hand. China shows no particular alteration, and early as yet to hazard any definite forecast of the etfects upon our | 
= article of the complete success of the Republican candidate in the | 


the trade bas been corfined to a few lines of moderate dimensions. 


(1.) Comparative Statement of the Cotton Trade, 


Price, Previous Weeks in 1896. 


Nov. 
e Price, Price, Price, Price, Price 


> 
=) . . ye . . 
1896. Gct. Oct. Oct. Oct. Oct, 


2Y. 22, 15 &. Be 

sdsdaqs4isdsa4a4s;s4 

Raw Cotton “Upland middling. .. per Ibi 6 4, 041! 041° 044f 042, 0 43! 

Ditto, good middling...... 0 a 0442 04147,' 04% 0 44 0 4; 

-- Pernambuco, fair ........ O 44 04% 0 412 0 44) 0 442 0 448 

Ditto, good fair .......... 'O 5s 05% 054, 0 of 0 Ste 0 5 

Yarns— No.40 Male-twist fair, 2ndquality, 0 7, 0 “% 0 73 O 72 0 130 % 

- No, ) Water-twist ditto 07% 0 73.0 74 O Te O Te O TM 

26-in, 66 reed, Printer, 29 yds,4ibs20z8 3 03030 30 313 3 

27-in, 72 reed, ditto 5 Ibs 2 ozs 3 104 3 103 310) 3108 4 0 4 
3-in, 66 reed, Gold End Shirtings, 374 

yards, § 1bS4 GOB. sb. cece ivcdecdececs 606060606) 6 3 

40-in, 66 reed, ditto, ditto, 8Ibsl20zs.....6 6 6 6 6 6 6 6 6 if 6 9 

40-in, 72 reed, ditto, ditto, 9Ibs50zs.....7 31.73.73 73 7 4% 7 6 
in, 44 reed, Red End Long Cloth, 3 

SOUGe,. TOE io vaacnscnarasceumesiasest CO) BIS Be OL. 3:16 Be é-6 


(1L.) Comparison with Previous Years. 


Price, Corresponding Week in 


Nov. 
5, | 
1896. 1895. 1894. | 1893. 1892. | 1831 
ede@adsedesedasdadsad 
Raw Cotton—Upland middling....per Ib, 0 4, 0 43 0 Syy 0 4f) 0 444, 0 4% 
— Ditto, good middling...... 0 44,0 4% 0 sft) O 44 0 45g 0 4 
— Pernambuco fair.......... 10 4404034 0 4 O48 0 448 
- Diito, good fair .......... 1/0 Sh 0 Sa O Sea 0 a8 0 44) 0 di 
Yarns—No. 40 mule twigs, fair, 2nd quality! 0 73, 0 a O 60 73 0 i 0 & 
— No. 30 Water-twist, ditto (074% 0 7,0 6 O7%, 0 74 0 7% 
2%-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs| 3 343 0'3637%39 
27-in, 72 reed, ditto 5 lbs 2028, 310) 4 44.4 0/4 3h 4 444 74 
3-in, 60 reed, Gold End Shirtings, 37} ° 
POUND, BURG SD COR cenit on cv demas 6 3'5 146 7) 6 7h 6 10) 
%-in, 6 reed, ditto, ditto, 8 Ibs 2ozs.....6 6 7 7? Gi? 6:7 617 9 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs....! 7 3'8 470'8 $ 86°89 
in, 4 reed, Red Bnd Clo! | 
OPT, BING is bind Bs <n enaenanes 14315 01/4 45 0'49.15 0 





THE WOOL TRADE. 


The woo! markets have shown a marked improvement as far as 


regards inquiry at late rates, and staplers could, if so disposed, | 


lighten their stocks to a considerable extent. But as- the 
very low prices which bave been ruling are so very unremunera- 


See 


i SS 









from par to 4d per |b higher, other descriptions being unchanged, 
There is good competition between local and European buyers, 


with an increase in the American demand. So far 230,000 bales | 


have been catalogued, whereof 205,000 bales have been sold 


| THE LEATHER TRADE. 


A steady improved business has been done in leather of most 
descriptions during the week. Stocks of several articles are lower, 
and quotations are firm, with a higher tendency. Light and middle- 
weight low-priced sole leather, light offal and rough calfskins of 
30 lbs average are wanted. 








JUTE, FLAX, AND HEMP TRADE. 


Jute is firm, and a full amount of business has heen done 
during the week, latterly, including good first marks, at £14 2s 6d 
to £14 5s, November-December, for Hamburg and Dundee 

Arrivals are heavy, but the crop generally does not appear of good 
| quality. Trade in Jute goods has rather improved, partly. on 
| account of the American news, which is regarded favourable. 

| Flax has been better, and the new crops are coming forward, 
| but the market is not active. 

Manila Hemp is rather hardening in price, and closes firm, with 
rather higher rates demanded. Fair last sold £18 10s, distant 
shipment ; good seconds, £17 123 6d to £17158. Receipts last 
week were 27,000 bales. 


|POREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.’’ 
Mincing Lane. Friday. 
SUGAR.—The demand from the home trade continues slow. Beet, 
afier some irregularity, closes steady, with less offering. The low 
quotations do not, however, create confidence, or lead to extended 
speculative operations. Distant periods are firm, as America 
may require a great deal later on, to make up for another very short 
Cuba crop. Cane sugars are without improvement. The bulk of 
6,402 bags crystallised West India, by auction, was bought in. 
Some Trinidad sold from 11s 10)d to 124 6d ; very fine, 126 104d to 
136. A few St Lncia realised lls 6d to 12s 3d. 161 barrels 
1.158 bags syrups, 10; 3d to 128. Refined has been quiet, inelud- 
‘ing Foreign granulated. The visible supply of Europe and 
| America is 1,163,300 tons, against 1,189,200 tons at same date last 
' year, and 625,000 tons in 1894. 


ne ns ee . =n - one 
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A fair miscellaneous business is occasionally spoken of for the | United States. The fature policy of the party will, of course, | 
minor foreign outlets, more especially in the better makes of depend largely upon the analysis of Mr McKinley's following. In 
printcrs’ and finishieg cloths. Home houses have bought only in spite, however. of the tariff question, the first result of the issue of 
reta., )ut prospects are considered satisfactory, and there appears the struggle has been to produce immediate relief, and to quicken 
like 1 of a healthy demand later on. Manufacturers generally confidence as to the future of financial and commercial relations 

: hav ised quotations, though only to a limited extent have buyers between Europe and the United States. The next series of public 
foil i the upward movement. Home American yarns quotably wool sales in Antwerp will open on the 10th inst and close on the 
are Ligher, but where business has gore through about a ;,d | 14th, the quantities advertised comprising some 10,000 bales River 
wou! | represent the advance paid. Nothing of moment bas tran- Plate produce, 1,400 bales Australasian, and 200 bales Cape The 
spir : export bundles. Shippers have refused to pay enhanced | final auctions of sheepskins for the present year at the Wool 
rates, and only easy sellers have made any progress. Bolton | Exchange will take place on the 19th inst., when 4,620 bales 
coun’ are distinctly dearer, and for standard 60’s the improve- | Australasian skins are announced for sale. 
mer juite an 4d per lb. sinee last Friday. For the Continent ‘The New Zealand loan and Mercantile Agency Company, 
goin onsiderable transactions have been arranged, both in hanks | Limited, have received a cablegram bearing to day's (Nov. 6) date 
and ;, though usually on terms not in unison with ruling from their Melbourze branch respecting the Australiaa wool sales, 
quotations. ‘Lwofolds have done badly, though exceptional lines | #8 follows:—“The sales progress firmly. Since their opening, 
have }ocn booked by accommodating spinners. superior, medium, and inferior greasy and scoured merino are 
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Imports end Deliveries of inte London trom commencement of the year to | of speculation. 300 bags Pena g, and 110 bags 
31, See ane an the letter Soe. sage, | Stle were bought in. A few of the former since a one 
Sune, ene. Tons. Tons. | Siam, to arrive, sold at 44d, November-January shipment. 
Tenported ..+.00-. coveeee 100.200 4, 182000 ., 19330 .. 197,900 NUTMEGS..-The market is steady. At pubiic sa'e the 
secanecorsyesy, HAMEED. ie 1650 .. oe . ca offered yesterday were chiefly bough: in. A few sold, inc! 
. tock, Ualied Finguom.. 14800 oa ** somo -. s4iu9 | Y08and 92's at Is6dtols7d. 23 packages Banda taken in, 
Rts, Go Lab. =~ HM 8 106 OTE «- WIE 92 «18 packages West India included bold, at 26 9d and 3s for 65's and 
Crystallised Westindia.. M9146 .. iy hbo. alg 46/0 ee i's ; sesal te gaed, My eee 
P SOEReTY, Pe: owt. .. ** °* , A as met wi 5 inquiry. quantity offered, 
Teneo auton, Net ics a ee en”. eto” | auction. has been too small to affect quotations. eee 


= 17/0 as é» 
gery.— There are notany sales to arrive, but 300 tons Cane, on 
the spot, sold at 7s 9d. 

Penang, —Privately, some native brown has sold at 7s 6d. 

Manila.—In Liverpool, 2,C00 tons sold, at 8s 4)d, ex quay for 
assorted Ilo Ilo, 

Renned.— Prices have in most cases been stationary during the 
week, andthe market is now quiet, with Foreign selling ¢t current 
low rates. Fine yellow crystals made in London, 12s to 12s 1,d. 
Pieces here and on the Clyde easier. Says Paris loaves, 
November-December last, sold at 13s, f o.b. 

Beet Sugar. after slight fluctuations, is now firm, and not pressed 
for sale. Refiners have bought ready sugar, and ageia a very 
moderate speculative business dove. The stock in Hamburg has 
further decreased, and prices are firmer there. 100 tons have sold, 
by auction, at 9s 1.d, less 4 per cent. 

Prices in the Produce Clearing House at this Aft-rnoon’s Cal) were :— 


Nov. Dec, Jan.-Mar. April. Mey. 
88 per cent. f.0.b., per owt 9/8 .. Of o> 99% .. Dish 


RUM has met with little inquir), and there are not avy sales in 
West India. 

COCOA. —The importers continue to bring forward smal! supplies, 
while the t tal stock has further decreased, and there is some 
inquiry by private contract. At Tuesday's public sales 1,419 bags 
Trinidad went at the recent decline tor superior marke, these 
selling at 55s to 563 6d. A few lots of other kinds went from 43. 
to 5le, and abou: £00 bags sold. No Crenada offered. 
bags Ceylon included a lot of fair quality but smali, at 56s 6). 
Fine is firm, and 75s paid. 


COFFEE —With a continuance of small supplies, public sale 
prices have been decidedly firmer. 


177 bags sanchez brought 41s to 42s. ‘ ; ; 
|| 620 bags Afcican were bought in at 4s. By maloghe exatenth busi- | %°!d, to arrive, at higher rates, ap to 64+ for November.) :.uary 
| ness done in Trinidadana Bahia. Ariba is rather dearer. shipment and several parcels on the spot. A’ auction, on Tsay, 


Although exports of Brazil in 
Uctober were in excess of any former m nth, 1,145 000 bags, quo- 


tations have hardened, and are still comparatively low. Good ‘ . ; 
qualities «f Santos will be more freely taken for consumption here | |, mae ae ae since a0 result ” hada ve ne it . 
‘746 bags East India sold steadily: Coorg, smal), 836 6d to 90s 6d; | ~_— eee OO ee ee eee ee ~ 


mediam sizes. pale and mixed to grey sh, 928 to 96s 6d; colory, 


i | 100s; bold, 100s to 108s. 3.996 bags Foreign found buvers: Colum- | See att ie ee ~Turmeric = better, oe oseap aie 
: (| bian, ordinary, 73s 61; fine ordinary and grey, 83s 64 to 92s 6d ; | required. For Madras, 12s to 138 paid (rambler _ ' valle 
; medium to colory, 94s to 978 6d; colorv, 100s to 100s @d: New pasa September-November shipment sold at 15s vo" 
i (iranada, 94s 6d to 102s; low mixed, 698; foxv Guavaquil, 65s. | : : 
ie Of 2,044 bags pantos, 50 bags sold, at 493 to 53s; one es good, | CHEMICALS — A large business hes been - of a 
i Ste. A fom Costa tien, Sls Oi oe wr Conea ae ramen sere, (a 
i . r 18 : a 2 t 8 ¢ 
t Suporte end Deliveries ef Seite fo — on a —_ - — | best English made. Citric acid 1s 1idto 1s 1/d. Soda -rysials, 
; Tons. Tons. Tons. Tons | 42s 6d. Chlorate potasn, on the spot and forward, about 4d. 
! RMON oo acto nec oS ee 29,700 .. 82350 .. 82010 5,600 | Foreign sulphate quinine has been pr.ssed for 9-le fro cond 
i | Delivered, home = _aushen pi vebtavs - ; . 4 oe ae ee oo hands at lower rates, but now firmer, at 4d recovery. 
; eg Sam ae t. teeceee 9090... O080 .. 6240 .. 9,460 METALS.—The result of the American election being «">wn on 
: Closing Prives at this Afternoon's Call. Wednesday, there was more activity in the market, a» copper 
a — a oe =. —_ | recovered about £1. Rzported sales for the week 5,10 tons, at 
. ey “iid thadiowtarieacs £48 1s 3d to £49 for G.M.B. cash. To-day the market is 
i 1806-7 TRO -f. 1894-5, 1998-4. not so strong. Three months closes at £49 5s. English 
| BOGS. .cavercees 4,070,000 .. 2,799,000 .. 3,176,009 .. 1,818,000 better. The shipments of tin from the St aits in October were 


TEA.—-Public sal 8 of Indian have beer very haavy, the quantity 
pristed amounting to 62,382 packages. This pressure to sell with 
large supply ia the c:talogues for next week have not farthe: the 
depressed quotat o: 8, but »t the close low grades were easier, and 
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| as in quality. 


a SHELLAC. 


| market firmer, but closing quiet. 
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CLOVES remain about ‘he same as iast week, 2.000 bales Zanzi- 
bar sold, at 2/,d, January to March delivery, and some, to arrive 
at 2Ad per lb,same month, e. f. and i. terms. 372 bales Zanzibar. 
by auction, part sold, at 21 to 2jd. Of 24 cases pricked Penang, 
a few brought 74d per Ib. 

GINGER.— Cochin has been quiet by private contract. 205 cases. 
by auction. about part sold; native cut, 44s; rather bold, pert 
eut, 75s. 795 bags, half found buyers: low rough. 26s to S36: 
washed, 29s to 3ls 6d per ewt, being barely former prices. ; 

PIMENTO.—'The market is dull, and the demand, by private 
contract, small. 320 bags, at auction, part realised 2 3-16d to 2)4, 

FRUIT —There has been less demand for currants, but prices are 
maintained with the small stock here, At public sale, 20; to 2ls 
paid. The importers of Valencia raisins cont nue to offer freely, 
and the trade demand has somewhat abated. At auction, on 
Wednesday, a>out 940 tons were offered, and about two thirds of 
that quantity bought in. The sold portion went at previous rates 
to 2s under. Muscatels sold at a recovery on late depressed 
qnotations. Stock; of Sultanas are small, but considerable supplies 
jast arrived. At public sale, 363 to 42s paid, and old of good 
quality, 31s. Figs are not s» low as last quoted, and good to fine 
firmer. Natura! sold at 17s to 21s per ews. 

NITRATE SODA 1s in fair demand. Liverpool, 78 104d to @s 144, 
Cargoes quoted 88 2/d ; off the coast, 78 7'd per cwt. 
INDIA-RUBBER is steady, with sales of fine Para at 33 4d t) 3s 6d. 
There bas again beens »me American buying and the 
About 1,100 cases secon ! orange 


778 cases nearly two-thirds sold, the bulk second orang 
or less out of condition, at 79s to 64s, 


inore 
The landings |. onth 
were 1,700 cases. with 5,400 cases delivered, leaving the » ck at 


the close 33,500 cases. 


Kurpahs, which are held for higher rates, 


3,450 tons, but with good deliveries the London stock shows & 
decrease of about 720 tons. A fair amount of business has been 
done, at irregular rates, chiefly £58 63 3dto £59 10s cash). Three 
months last sold at £59 to £59 5s. 






These are very low quo'ations 
Banca a: 354 fi. 34,000 slabs 








the bulk of the above sold. Fiue realised full rate. Io the Pro- 
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compared with former years. 
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: duce Clearing-house Ja: ua y is at 6 12-16d; February, 6 14-15d. | declared for public sale on the 26th inst. Pig-iron in (:lasgow 
+ Ceylon, by auc ion, sold with g of comp tition, ths total offered | advanced to 488 51d 0a Thursday ani now steady, as shipping 
: amounting t) 19,505 p.ckeg s. Ths averags price, 8)d,aga‘vst | orders are heavy. Spelter firmer. There are buyers of soft lead 
; the same last week, aod 92dio 1895. The business iu Chioa by | at £11 5s 3d, and rather more paid. ‘Tin-plates steady. The met- 
: private contesct is rather limited. At th» public sal-s black leaf | chant’s price of quicksilver remains at £6 12s 6d. 
el . 5 : . Glasgow 
a3 cougou brought late:at.s, and 6,600 packages, by auction, in- Pig-lroa. 
7 cluded commo + scented caper at about late rates. Green steady. Straits Tin. Conger S288. Spelter Soft Lead. Cash 
4 The stock of Chiva tea is much reduc d Per Ton. Par Ton. pet . Per‘run, Per Ton. 
H Londoa Statistics of Tea. June lst to Octod r 3ist. £53 10/ £58 15/ .. 248 12/6 £1815; ..  £173/9 £63 .. 4 4h 
; he _ = TURPENTINE has sold at some recovery, and the market is now 
i Imported .. 127,812,500 121,394,963 114,225,098 | eteady, at 21s 6d; January to April, 22s ; to the end of next ear, 
4 GREED nv va wnwsts oXbaser cms 105,416 Jud 302,625,450 .. 100.8 8319 | 22s Od. 

GRRE  o vves shuns vecdabades 88.331 ,200 8&5 955,030 89,369,796 OILS. but is nov 


Linseed further declined during the week, bu 
more steady. On the spot, £16 10s to £16 12s 6d; November- 
December, £17 58; January to April, £17 15s to £17 17s 6d; May 
to August, £18 53; Hull, without casks, £15 2s 6d to £15 5s. E ig- 
lish brown rape continues firm, and in small supply. On the ~pot, 
£26 10s to £27; January to April, rather less Cocoa-nut qu et * 
about last week's quotations, and the stock is very low. Noc smnge 
to revort in palm, which stands at £24 10s for Lagos. Oliv» ad 
Crude cotton, £14 158 to £14 17s 6d, with a quiet market. _ 
oils are without change, but crade sperm has met wi,a mo 
inquiry. “iad : cole 
LINSEED, after some further decline, is now firmer, with a § “ 
market and rather more active demand. Calcutta, 3+ “I a. 
arrive, 353 3d; November-December shipment, 35s t> 35s aah 
new crop, March to June, 34s 6d; Bombay, for the Cm 
334; to May, 35s 6d. La Plata, per steamer to London, oa _ 
December-January, later, 308 9d; Azov, Black Sea, to the Con 
nent, 3ls,c.i.f. Imports this week 14,100 quarters. 1,262 090 
| PETROLEUM OIL.—Total impor since January 1, 1, a 
harrels, against 1,128,000 barrels to same date last year. fhe mark 
| is steady. Russian, 54d; American, 5jd per 8 and dé lbs. 


The deliveries of Indian and Cevlon contir ue to improve, and of 
China to fall off. The stock of China con,ou is comparatively 
emall. 

RICE has been firm. Rangoon quoted 7s to 7s Gd for new crop, 
per steamer, F’-b-March shipment. Two steamer carg es Saigon, 
about 12,000 tons, sold at 6s 14d, Fr. to March, c.f. and i., de- 
livered weights. Dusivess in clea ed Rangoon, to arrive, at 88 6d, 
e.f.andi, Native Japan, on the spot, at 128 3d to 128 9d. 

SAGO is only slightly influenced by the large advance upon rice 
and corn yesterday. 395 bags, by auction, were taken in. 

TAPIOCA.—There has not been much business done by private 
contract this week, 1,152 bags Singapore flake, by auction, were 
bought in. 371 bags Penang sold, at 1jd to 1jd. 639 bags pearl 

£ were chiefly bought in. 

BLACK PEPPER remains quiet, but steady, with a stock of 4,600 
tons. 160 tons Singapore sold, to arrive, January to March ship- 
ment, 23d to 2},d; October-December, at 2}jd per lb. At auctioa, 
474 begs part sold, at 2),d. 155 bags Tellicherry and Alleppy 
taken in at 2}d to 23d per Ib. 

WHITE PEPPER. —‘The market is now rather quiet in the absence 
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Total registered dur) 


ing the month 


Total registered since! 


Jan. | 
Totai tendered foi) 


this month 


—_—— 


ears ae 
| Bio [Sautos) £a° 
Coffee. |Coffee | 


Low! 1.501 49,500 
© Sites Bi April, 
Pet oUnirs 
SUGAR —-There have not been any public sales, and a limited 
bu-iness done by private contract, but the market is less depre sed. 
400 tous Native Penang 
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| | Hale 
Bags. | Bags.| Bag. | Chests! 


1, 50) 140,74} 811,509, 4,500 11,400 
112,75¢, 81550C| 1,079,000 37,500, 100,600 *4,400 7,829,420 
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ALLOW.—A falling off in the shipment from Australia, and th» 
- reduced ak here have caused a renewal of deman!. 
972 casks, by auction, on Wednesday, chiefly met with 
at the quotations, which show 64 to 9d advance on last 
me Town tallow remains at 20s 9d per ewt. 
TOBACCO.—There has teen rather less inquiry in this market 
during the past week, and the business done in North Americaa 
s has been upon a limited scale at rather firmer prices. 
LONDON PRODUCE CLEARING-HOUSE.—'The following are the 
returns for Oc'ober:— 


China Indian! Ceylon 


| 
Sugar. | Tea. 


sold, at 7s 9.1, 


Ccmmercial Times.—Weceklp 





DRUGS-~(Cen.) 

Ui, Cassia per Ib 
Avlseed . . 
Peppern t. Hothks 

Opium, rhy., tne 

Rhbrb.,China,irtegd 

Senna, Tinnevelly 


DYE STUFFS, &.- 


| Galls, China, per owt 
; Safflower, bengal 
| Lurmeric, bengal 


Madias 
Gawhier, block 


| Cuich, good to tine 


ooocoocoovourworcacoooooooceocococ 


| Palermx per 
Lemons,Palime,p.bx 0 


DYEWOODS— 


Brazil... per ton 
bustic, Janaka 
Cuba 


Lima Wood 
Logwood,Campeachy 
Honduras > 
Jamaica 
Red Sanders 


| Sapan 
| ELEPHANTS’ TEETH—pe 
oft 60 lb& upwards LO 0 


FLAX— New crop 
per ton, cif 

Riga Zi 

Pornen D 


PetersLurg Bejeteky 28 0 


FRU IT—New— 
Corrants duty 2s 


Patras per cwt 16 


Vostizza 
Galt 
P evincial 


Figs, Trky,p.ct.dty.pd 26 
Raisins, dty. 7s per ewt- 


Valencia 
Selected 
Fine 
Musentel 
Sultana 


Oranges, Vai selected 26 


Se o dinary 
List n.&8.U bes Ach 
Soe 


Messina, selected 


Malaga, half chests | 
Nuts— Ereejoua, p.bg 18 


GUTTA PERCHA, 
3 


per ib. 
HEM TP Perten 
Ss. Petershg., clean 


Manila, fair, on spot 18 1 


JUTE, good to tne 
Low to fair 


Coir Yarn, ed. to tne 15 
Common to fair .. 10 


II DES, Ox&Cowp.'b 
Salud BALA Vv. 
kK Grende 
Australian 
Cape 
Dry—B.A. & M.V. 
Cape 
China 
Zanzibar 
Fast India ‘ 
Drysaltd Meuritins 
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COFFEE..—There were several public sales, but the tota! quantity 
offered not large, and prices in many casos were 1s dexwer. 293 
barrels 73 bags Jamaica ranged from 73s to 85s. 3,529 bags 
Central American chiefly found buyers, iacluding fine bold 
Columbian. 160 bags African, at 109s to 105s. 100 bags Santos 
bought in. 

RICE firm, but quiet. 

SPICES. Further business in Singapore black pepper, to arrive, 
at 2 gd to 2a. 

SHELLAC —A sale of TN second orange, to arrive, at 83s, 














November-January. 
Cea. Silver, s 
. LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 
206 245,000 s a) a 4 
Inferior beef.............sessee0 2 4 | Prime muttom ........cceeesenee 5 6 
Middling ditto ............. «sees 3 6 | Inferior veal............... sone? ae 
PEND sc ucccccuesseves evsee @ 4 | Middling ditto ............ sevcset @ § 
4fo 180.000 ao mutton ........06: cooce OS 2 | Firat > hanW dead ouee veqttens . : 4 
iddling ditto ...........+.+. «++ 410 | Pork, EB cccecs saceseeveces ee 6 
Friday Everio. LONDON POTATO MARKET, 
Per Ton. | Per Ton. 
Cambridge Magnums .. 45s to 50s PRC OI SS 0 cas veviewe dries 708 
Eoglish Snowdrups 65s to 70s Suttion’s Abundance ...... £5a 
Price Current. 
The prices in the follcwing list are revised cn Fridry with the arsistance of on cmincnt fim in eech department 
METALS.—B.Copper 2 s & 8s | SILK—(t on.) 6 d # d ) SUGAK—CrUsnEL—(con,) 

: Eng., Tough p.ton £2 0 4 10 Gonatea wcccee 8 9 O O | PrmchtsetikNodeif ll 6 0 
ARROW hOOT—per ds Best selected {3 0 £510 | Jungypoor& Comely 0 0 0 O | Russien eryatis,oi.f. 10 7410 9 
Bt. Vin mi. to 1 0 0 theets . £310 £9 0 | Chins—Teatlee, bupr 0 G0 O 6 | German Granuletec. 10 9 lv 9) 
£OCOA dp.tb G.M.B 4€/12/6 48 15 isatlee 4& & 8 0 1 9 | bine Fchcubes,fob. 15 9 0 6 

to Jair | Trem, per ten Live klephant 00 0 0 | RELT—Geiwan,fob 9 ff 9 3 
ge 39 0 45 Lins, in Wales for ‘inyeerm habing.. 8 0 9 6 | wap pow—pe e* a , 
ae 0 Welh Ports §10 £106 keine 00 00 | “Srtcrsbunm, YC ..48 0 0 0 
Gre a 0 42 0 Statlerdsbive bars Cepten 70 6 O Australian mutton 20 0 $2 2 
Good 0 4 ° t.o.b. Liverpeol.. 6 0 610 | Tush 40 0 0 we ieee ok a ae 
Ceyle ne 0 7% Fleets ’ 73158 O 0 Ke reeled 00 060 Town 0 9 “0 v 
~~ inne co 0 4 ° ! lie Ups 99 626 6 5 Jay sD) 38 6 15 6 T . i ‘ ”" 
; ° Nail rods ,, 6 & O O | Itain-Raw.tair Milan 14 6 «0 0 APIOCA— per Ib 
Bab 0 4 
in 6 Reils Bicel f.o.b Organzive Mea: togd 16 Q 17 6 r I fake,tmrtotme 0 of 0 14 
COFF! v lid per u Welsh Ports 415 0 0 | ‘tems Milen Sthids 6 O 0 © | Peart perewh 8 6 MO 
Ceylon nia 0 96 s do Mdishro f.o.b 415 0 0 SPICES Pe} pi bk pib LAK—P to khim.p.bl 19 6 ) oO 
Mick t 0 116 0 teotch pigiven,cash 48 5 0 0 Pepeng 0 2 0 2 Archangel 26 08 
out ! : os 0 prmdiesiee pig 40 1 O08 Bingaper 0 tg O So) TEA—duty 4d per lb 
Past 11 ton i vu lematite to 3 00 White, singapore 0 4 © 44, Congou, ord. two fair 0 MO 8 
Myso bold 85 0 110 | Lead—Eng.,pigp.torn 1110 @ 0 ne 6 4 O ‘é Mecium to good 0 sf 0 10 
Fine Bal : : Foreign, soit 163 0 0 O 7g 0 ¢ Fine to tnest 010 1 64 
pr ly Quick: bottle 612 €/12/6 4 | Boucle » § 
ed ! 0 116 Suter Bilesineps te . 17 ; 6i7 §& nmon— lstCeyln 0 10” i 6 . (it ato Lbest 0 i i 10 
dam rd 0 be ‘lim, kuglish, meots €2 10 €3 10 be ind do ; 0 us 1 2 ScentedOrange Pekoe 
Low tne 84 0 121 Lio do, bars (310 ¢410 Do iid ard &h 0 Y a Canton 0 4 1 3 
Cos! ne $3 0 306 trails ti/7/6 0 0 Canis Ligue wt wha "5 0 76 O | SeentedCprse.Canton 0 & 1 0 
Ord Hg. 73 0 GS Tin-vlates, per Lox Cloves — ‘ei neibar 0 2ye 0 24. Myson, com. to fair 0 23 Of 
Cent: con Coke, L.C., fob 9 9 10 0 Penang 0 5g 0 ts Giood to tuest 2 = Ss 
Govor 0 10 Zine, kng.ich, Sheet £0 0 21 0 | Ging: ev ewt Yeung liysen 03 O & 
Fox wns 68 0 i3 Antimony, per lon “8 0 .0 0 Coch = emt 45 0 {5 O bine to tnest 98 8 3 
on Paz 100 0 113 OLLS—Fish @s #£58 Lo teugh <9 0 &% O | Indien and Ceylon 
razi!, | terms Pperm,cride ptun £8 0 cf be nehed 30 0 3 O Bin. and Fannin 0 4 O 7 
Fair rhel 53 0 5 W hale 17 0 WO Bengal bres: 16 0 14 0 Geod tot 9 o 2 3 3 
Comi wistr 45 0 § | Seal, Pale 2 0 24 0 Afrienn 0 0 0 0 Broken Pekoe 07 6010 
Ban! vige 0 %6 | Cod 18 0 1810 Jamaica, low & ord 74 0 £4 O Do gol to finest O11 3 O 
CHEM ons Spanish 29 «0 50 0 Do mid. to ine 8 0120 0 Pekoe Souchong QO £ 0 8 
Acid, er Ib 1h 1 Mogadore 2 ¢ 0 0 Mace erib 13 2 3 lo guod teofine 0 9 . 8 
Mi 0 0 Seeds, Linseed, p tox. 16 10 16126  Nutmeps.good tes tree 2332 Pekor : 0 & 010 
Oxs 3 0 Rape, rvetned Eng et 10 2 u Bmali to mediun 1 1 Ze Do gourd to finest 0104 2 6 
Tart ish... : : ‘ ewe. oe = se 7 7 Chillies—perewtiair 55 0 45 0 | TIMBER—Timber & Hewn 
ae ‘o seed, ude 14) l SPIRITS—R iat »pf.gal 10 10 VW ood. Dantzic & 
Alum, . pt £6326 £6 eenS EE > >. 3 8 imiaica. Memel fix, p. load 49 0 80 0 
See p ib 3.6hCU0 oo Ceylon 240 2410 bd.20to 250.P. 110 2 3 Pitch Pine ‘limber 46 9 8&9 0 
Mu cr ton £2574 28 ochin 2c 0 0 o miarks, Canade { 
Buy! 4719 47 Palm (Lagos) 410 0 0 ae oa, pean t ; 9 i 1 ; ee lL. golaves, Lrg © 0 80 0 
Arse) pewt 09 0 Lard, American 30 ? 31 A Leeward et » ptf 0104 1 1 : mall 40 0 60 0 
hs = are he a cree 0 5% 0 %% E.L., and Mauritius 0 G 0 10 | Quel ec onk 6% 0120 0 
abe “ eo —_ « Brandy, duty 10s }Cd per proof gal | baitie oak 55 6 75 O 
Pear 50 0 per ton ; 6 7 ¢ 6 = No. Vat, 14 14 6 | Indian tenk 210 0310 O 
_ 6 68 pe erienns Coeur | lee - 4 tte 4 60 13 2 | Wainect dpe 18fteube 45 | » 0 
Bleac! rewt 0 0 Oil Seeds. sd # ¢ 19. 12 12 Deals & Sawn & Prepared Wood 
Borax wt 0 2i Linseed, La Plata “0 6 a Ist brands 1260 i $ ii . Sere ig = + etd £6 o 8 0 
Crean tewr td O t4 Hombayyr4lélbs 0 0 0 0 in Lids {ie 1 oO i ¢ Swedish, goud 310 1510 
Calon per ib 8 O I . ay aj! - oe 3% 35 0 0 i! 3 10 : 10 2 ‘ nn n on 7 0 y 0 
Cr rr imate 2 @ 0 tape, Ferose p4lél 0 ¢ 0 6 ‘ o 3 a 6 : ¢ -ussian 1 ( 
odin, = 3 . 2 Calcutta, brown 6 0 0 0 . rae} rn 4 me vd i 8 : 3 andes 6 * aS , 
Potasi t.prib 42 0 PLU MBAGO- Teast ond ty pa 13 anada, 1 1310 22 0 
' ‘ ait epirits, duly pd 135 0 15 6 Canada, ist pine i310 & ) 
Chien 4 0 Ceylon, lump, prewt 4 6 17 6 Go) ppirits 09 0 104 ‘ 2rd 10 0 1510 
Hye 16 nl PROVISIONS SALTPETRI Re en 
Sul + on 40 rr . Bengal, percwt ..14 6 0 0 eee 2 
P pl rton £9176 1 Australicn 1c0 0112 0 Lneiieh. reise °1 6 £2 0 Pitch Pine Pianks 1010 15 0 
Tecipi perib 3 0 3 Friesland, irsb, une 84 0 100 0 | Nitrate ot Seda "7h 8 3 Dntze dek. 40ft. 3in 12 0 25 0 
Bal-Ace erlb 0 43 0 Jersey 0 00 7 = i . . “ | Staves-Haltic pmillelGO 6 240 O 
Mal-Arm prewt 75 0 3 Normandy 102 112 0 SHELLS—M_.-o-} per cwt. , New York pipe % 0 4210 
Borla Bi perton 7 0 47 Danish 112 116 0 Manila 4715 £8 0 |, 
— ippet 0 0 42 brittny. rollsdoz.ib 10 15 0 Maccassas #0 0 7 0 OBA - lbh ao a 1 
Alkali 6 0 0 Bacon sugd.—Wtrfid 50 §2 0 oy ney 4710 49 ene eae ye 
Cansi 710 8 Limerick & 51 0 W. Australian £7 0 £8 10 | Obie, per Ib bond 0 42 O11 
Bugariead white,ewt 23 0 0 Cork £6 60 0 Bombay 4410 £5 0 | Virginia leaf 4:33 
ew" 16 8 +O Continental 5 62 0 | SUGAR—per ewt r ne iene o 3 ; : 
Iphate  uinine Hams, York 93 02113 0 | brit. W. India, syrups 9 11 9 | Kentucky lea as at 
owar ba Sons Lrish 0 lt Crystallised 12 16 atript O 2 0 & 
" 00 ) ‘ Negrohead—duty 46 6 6 1 3 
pit z Viala . Oo Lard— Waterfrd. and Porte Kico, Grocery 1 13 c . te “n | af 4 
Pre walk 010 0 Limerick bladder 60 0 | Mauritius erystaliind 0 dade te Cal rib 0 14 0 6 
Bren 00 0 Cork & Helfast do & oo;|. Grainy y Hevann : 1 6 0 
aan 0 % O Firkin & keg, lLrish 3 40 0 | Syrups 0 ‘ os = Lduty & 6 6 3% O 
Zine my Opper, p ct 2 ; . Pork— Amer, & Cana- Queensland Fyrups ts ; 
‘ i 
Bulpho’ Flour 66 9 
Vermillion, tng 
on, kng.plb 2 2 0 
COCHINEAL ‘ss 
COTTUN 
Madras, g. od Nrthrn 0 38 0 
COALS 
Best, per ton 6 
DRUGS— 
Aloes, Fine E. 1. pet110 0 180 
Pe, gol to nne 22 6 42 
Aniseed, China, stur % 0 " 
, . 0 
ne Peru..yerib 7 6 0 
prvi . 9 
&, une “s i 0 i 
. &c. reuwd. Cn os 
do o Red 0 
Semphor, China, wr cl) ; 
mons Ceyin.gd © 3 
tides -. per ib 1 0 2 
OT-ul), hecomds . . 
Gum Benjmn. Sum. = 
ee - ....100 0 180 
im, drops .. 18 0 
Kowrie rough 47 6 60 
Bissau ee 
’ Reed. is 6 F*§ 
Tunquin, p os 6 0 72 
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Madagascar 


re ; 
| HOPS, Evglish,pewt £ 


| INDIA-RUBBIR 
| South American Lne 


Moz: mbique 


| INDIGO — per Ib— 


consuming kinds 
Bengal. gmail to tne 
Mil. to good mid, 
Low to gd_ordinry. 
Madhas, Velore 
RE ere 
Kurpeh, good to tine 
O.dinary to gd.mid 


| LEATHF R—per tb 


Crop Hides 2045 ib 
English butts 14 24 
de, <5 
Forgn. butts 16 28 
do 28 £0 
Cape, Ans. &e. 14 35 
Caaf BS. ins wD 
Co, 40 75 


Dressing Hides...... 
Shaved Hides ...... 
Horse Hides, English 


| Kips, paeee, pt ib 
| 0 


. East India .... 


cocoocoococooo. 
ouvnmnoe 
_— 
egooocry 
on 
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perlb 
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GeO CwBeOnwwiaocvcorles 


at eet ee 
tt et OO te RO 


SSCOCOR RH) ee HHO 


: dian, per bi 0 ; Grainy and erystal. 1 1 TURP NTINE,pewt 21 6 6 0 

jeet— Amer, & Cana- venang, Gr. and : . 

dian, o ton ne, 0 ‘Native i reerts a WOOL Engliso per pk of 2401b, 

Cheese biiem 44 £ Madras, native Fleeces & Dn. Hews 29 10 211 0 
Canadian & US £0 € Jaguery, Cane Half-ved hogge 9 0 10 
Gouda 40 & Manila, lio Lo 4 wethers 9 0 10 
New Zealand 0 Teal Kent fecces 90 W 


Sth. Down ewes 


Dea by Gouda Siam & China white 


OO OW SCWBOOOA SOCCCSCSD co COCO cooooceoe°o 
OH SHES COCOCOVWYBONOOOCOCOCN 


Or 2A OSCEOM0CO COOKuSS co COCO 


SOaeewo GQocoecececocooce¢cooooocococooos 


0 
6 
Q 
0 
9 
0 ¥ 
0 2 0 
00 
0 8 6 
oO 0 0 
0 6 0 0 
o 7 6 0 
& 0 0 0 
0 00 
RICE-Rengoon stmr Low to goud yellow 0 6; and we thers 8 on o 
openChtr. pewt 7 0 Low to goed brown 0 6 - Leicester do $0 10 0 
Moulmein ; 0 0 | Java, grey and white 6 © | Colonialper ib saded 
| Bassein, ea‘ ler 7 9 | Syrups ; 6 0 Vic.—Fleece super. 14 2 6 
sailers, Rangoon 0 0 | Natal ryrups 9 6 Bemred good . 1 3 1 6 
| Field Siam, c.f. &i.. §& 44) hayptn. crystailized 1 4 0 Beonred average .. 1 2 1 3 
Rice Meal, per ton. . 80 0 byruys 9 0 | Greasy avr. to fair 0 8) 0 9 
| ROSIN—A , Java afont.... 1 113 | N.S W.,8ed. avr, 1 1 1 1g 
| Fine eer ° : Cuba Centrisugal,. 1 6 0 Greasy average 060607 
: ; Fr. togd Miecevao 1 0 | 8. Aus, Grey. avr. 0 64 0 64 
| BAGO-- Pearl., p.cwt 8 ll © | peviney—London | NZ—Keoured avr. 1 2 1 25 
| Seg. four (best) .... 7 3 | Fitters 0 6 Greney average, 0 6 0 7 
| SHELLAC— yer ewt Cubes, No.1 ...... 18 0 © | Cape—bered. sup.... 1 2 1 3 
| Orange, goolto tne 90 0 98 0 De No.2 14 6 06 jeece average © um 07 
Second . -.-- © O 05 0 Granulated 12 13 6 | Greasy average 06 O & 
' Garnet, AC.... - 3 9 6 O | Crystals . a a: 14 0 Netal-—Heourd. avr O11 6 11 
Button,sortsed «19 85 0 % 0 Pieces mie 13 0 | Greasy average 6 & 0 
Low to medium ..70 0 8 0 | Treacie 7 2 6 Crossbreds — Grey. 
} Sticklac, Siam ...... © 0 00) Crvenro—f.o.b. in Holland. i NV be oud to supr 09 610 
SILK— | Superior, bags .% 6 © 0! New Zealend tne 6 | 0 ef 
| bengal—Surdah, p Ib 90 10 6 Austrian ; 11 9 0 6} _ Medium 0 0 9 
Cussimbuzar ...... 6 9 9 0 | French loaves,fob. 12 9 15 0! _ Coane, 69 OW 
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_ Dee. | __ Name. Pref a ee ee 
Quarterly... ey - antl 1908, Dame te Diet | SY Next | Sed he oo ~Cop. 
red. 1923 . y Prices.| Due..| cc — Name. Prices. iy Beis! 
4 Do for Acct Dee. 2 |. SE |_ DOs} Mima) few. | = Z N 
on" te pt ca” a a ke ie aa 106 4 10 y of Win oe repalnerrerney pave iennns fl || |] | a. z a) _ 
Debentu: 20810 A = ee pre brat beeen connie 
Y. Local Loans Stk. i912 nm 12 ea L — wy 5 lar. Ba. | pr Oct =e) Dec. langentinetteri | ir oy 
bin ea ame epestes Fa 8 iit Raa gray, ceo. pei 6 HE S| |: ipa Che 
April or niar 2 Oxipar elbourne | Harb, Trust Loan /190e|110 12 riety Fiifuns, | be ise 6 me Saga a: | ot Hatches: § | ae 
A Sil 12 | = see » ROQT 105 | 2 /P Fun \” b Weuiide: 
Apri 2-1.8 De "ponds, Ha ta 5 116 = s Naps Tramways Hr ‘i he tH H Js Jy.) Busy. “scenes - |  [Prguetitente ri 
mt. ove ee Te a elion’ Pigmouth Harb, Ba... 1e0eli07 10°} & Dee i . nant 'tn SPs 2 
Jen Sely Meco stead. [ie 9 | Sho Gad Coan Ronin i iY lartey. | 38 [Por wrnannle | © 8 ie iy st | povtaaea | Sa 
o« sO u < 
io, os ee ae le Ab Petey el eae Hertel? IbaR! Bete oo fae dei]. (Perper Aah 
Quarterly. . India Stock 541 red. 193) { ) , 1918} 30 40 orD.. Do 1888 pr. Oct. * Rois ‘ ‘ 
at ly ‘ do 
Ss De eee os ee Toasi107s a ae Board, 1877. 106 ‘8 |MarSep) PurjorDwe: Do Bas. 1600 4 Sh 44 44 Kunseeet| (| 2S UR Puna, aoe & or tt 
° “ a ee pee sae +7 2 a5 ) « . aa : 
Poh. in fale of Mat re Pape Spee i. “Heatlios °6 Fb. Aug, D. Railway a | oe Pee ony :- | -. Virginia Paird * 
ag ele of t an he (002 4 ; » Con. Bonds ’ 1A 108 8 .. |P.or do 1895 "5 7 { | C ne 
oft Man 367% Debw..'02 4 6 |Port Elizabeth “ Waterw oe Qrtrly. ; 1 |R.orD. Buene 171 | , op Bonds | 69@ 
CORPORATION STOCKS. > [Pon Louls .. at 13 | Apl Oct! 1 ist & 1006 6 | 35 8 | RAIL a 
(United Kingdom.) 5 Loule City hen rb. Aug) 1 "Sept. | Do 1883 .... 6 | 36 37 | WAYS. 
a _ oie Harbour Board Debs|19141105 7 hes ; Nov. Bulgarian. ga 6 | 92 98 Onn 7 
Amount, BONDS. LOAN 4 : S ieameeet N.Z.) Harb, Ba |1905!110 12 i wn Nov. | DoS. Mt. Bds 6 | 93 95 | WARY SHARES AND Stock 
. NDS. LOANS, AND, (Cloang eatport (2) Harbour Hidl1906/110 12 |Ja: Jip. P.orD. Chilian, "1886 44| & 87 | Seach . 
re ale % Prices. * subject to Drawings. ida. Jly.; porb no 1886 5 ntl 87 89 | Amount N; Closng 
een ee ore ». Com., 1929". . 34 118 21 COLONIAL & Ja. Jly |*Mar. De Geld, , ae - an jlricea 
6877730, Po ioe 2 ee PROVINCIAL j0 31)" iurlortiwe be ieee "3 OF on | 445,035 Barry aa 
‘ 4 | GOVERN - ly urjorD ’ 
636,300 Com. of Sewers (City of % - MENT SECURITIES. Apl Oct)... | ” aa pe a * o8 67 536,25 Do Pref Ord 4 & 
1,978,900 © London), 1906" 104 6 | Present MayNvi.. |... ic ‘hit ad 45) &3 06 536,205) Do Det. Ord 31 
‘oreo ‘or. of Ln. Hds. 9-98" _ 34100 3 |Amount Dividend : wscns@tbver 6,691,856, Caledonian Cor ) 
819,000 a, 3 102 6 £ pa sa Sons JneDec| .. >t ee 72. = ets Do Pref. Cou. Ord 9 
5, yen tures’ 105 7 rice s | » Geld | Do Def. Con. : i sat 
300 ooo aipptngham Corp. 1946* 3 199 24 | 960,90 Ja. & July| Brit, Col., Ins. 5 Apl Oct a se 1895 6 |107 9 | 2,508, 026} Do Def Ord x. a 
mie hiw 3 112 16 Tiles, Oul., Ems. % | 9 |GP., Tenoneimmce TK Gold 1896 5 | 974 8h} 207,689 Cent. Lond. Shire. £4 : 
Teele ae Sy ge109 | 194,500\Ja. & J it.G . 5 200 2 | pMy9l 1 ‘olmbian, '734]| 19 21 | $30,000/city and & a veld... ® 
vee Bradford, 1954" . ry ‘2 a | 500 00C Ap Ae | orn ey 4 119 21 ay Oct. Co pera, Pry. | |} _ 493,266'Co rnwall Mine sane wt 8 
38,482 Brighton Cor. Red. 1946" 5 (12 1 ' , et. Can. Dom. Rly CyJn 9 is of, red. 1919 28 31 } 3,240, 799. Rast I rerals 1? 19 
1.702.012 Bristol Corp. Deb. Stock $4130 25 | H4920| My. & N oI rs hao 13 (GPIB) 1 [Fune.| Dolonds | 26 28 | 64s 000 Burne in 647 
195,200 Cardiff 8 35 3130 25 | HePACIMy. & Nov) Do 1906-668 4 |106 1 ; 86 CostaRi 4,9% oa 9 
ee anon ite Btock, 1938 3.118 22 |7-005,/800\My. & Nov) Do Insc. Stk 4 oe a te Jy. 1 | 1898 «pe B “A'S | 25 27 ie ,920'Glnsgow & 8. W. Ord. ¢ % i 
| 478.480 Croydon Cor —: Sil) 16 [2462821 \8. & July) Do Red. 1910 4 /109 11 epee Davish, ié0s3 | ence |. eats net OF ry 
; 00°00 rt lon urp Irred.* 3.1 LM 38 4,976,614 Ja. & July' Do Inac. 1910 4 109 1 s May Ny 3 tteundorN 43; 98100 |..> JSS Great North of &co * a 4y 
1 One ae “ ry. 1920-5 3 106 10 449,700\Jne. & Dec, Do Dhentrs r adorNew . x 10,906,247 Great Northern Pict ss 16 
i] 479.40 Hu oo Real. 1944 34,113 15 1909-64 MSS. — MayNv Su«ip'd VLE 4 asedg. to 5) 14 16 7,270,828 Do Deferred ae 3 
| 50 Ox Hull « a me 1954" : $ 110 12 4,550,306 Jne, & Dee Do dolnec Sk 3 2 : Api Oct July, 85) ein. > Pret 3 -- ee. oe pe A { A reeve. n ose 
| 2.300 06 pall Oot tk, 1943" 34 129 31 668 300\Ja. & July) Dold 1910-3 uF 9 | Apl Oct power. Pre 41200 1 | ee aoe 0 BL until ¢ u 
; 1066 B44 — orp. Stock, 1927 4 127 29 $,4351,700 Ja. & July) Do Insc ae ry Avi Oe PurjorDwe D. Gabe as F206 36 Tish Mg ‘“ mee 
i] 1,298,495 Leicester Cs ie ; B15 Ie |, 7 1910-35 a i012 (ie jie Do Dairs “ho 3266-017 | Hull, Barnsley. 4] 
ao gan! too 1919 ‘ve Ked Stk* 34 120 22 1,978,021 Ja. & July Do red., 1938 3 101 & - J 1 Dec FntreRios rt - = 6. 740. 905 pn Barnsley, &c. 8 * mht 
Hl a kikaadticeennel 3105 7 261.400 Ap. & Oct. |Capel900 1.dgs 44/109 1 a.dly. 1 Dex Do 1888 513 2.897 Ancashire & Yor! “a 
i 796 7ee ¥ rpeol Corp. Stock" 4 133 3 63,301 Ine. & Dec) Do 1879 ae oe il Ja diy PurjorDwe I de : 31 897,320) Lond , Brighton, & os 
mos x =e hester Corp 4 149 54 58,400 Jne. & Dec) Do 188) 2 M214 Ja. Jly | Purjorbwg De Pak Lu. 6 | 26 28 DoPt. 1 Dt rec 0 9 
} s 127 ona * > - Hed 1928 3 105 10 574,40 Ine. & Dec' Do 1917-25 4 136 ‘5 Ja. dly ? Dec Gree ne “ £0 DoDf t untilé i me 
7 " Midd . ~ a 3 ‘110 13 2,215, 18¢ Jne. & Dec' Do Insc, 1923 4 116 1g ja. Jy 7 Bec Do 1224 - 5 on 30 £ 1 De xe Rights 4 26 
sts’ gan' New rough 32108 1 769.466 Jue. & Dec’ Do Ine Stk 'B3 ase 2S Apl Oct D - <b 2iLon. Chatham & I} 7737 
SS, Sap wewcgevee, tod. tae -- Sates ee f Get} o4zCnstne 4 (112 14 [Seats Nov. | DoBNP Lar) 5 28 28 Land. & N.-West Pe 
225, OK > Irredeematbl ie 4 7 Oy. 8. aE 112 14 : . o 90 P. Lar) 5 | 27% 9,618,278 Lowe : 9 
3,060,000 Nottingham ( orp. Rik $4138 1 oo on, Ins. 34/113 18 ia — “Due Do Monoply 4 ‘ oe 2,185,23¢ i .- 7 es S. 
50,000 Ply th Red 104 5 112 16 |, a Nov Ceylo “10 : urlorDwe! Do Fde "G35 | 28 32 ty o Pre on, O 33 
; oo (x wees Rev windlons 5 109 11 1,076,100 Feb. & came De Inscribed ; +7 i Ja. Jy : Dec D Fdg. 95 | 26 Se 2,195.24 Do Def. Con. | > 
} a8¢ Kea th Corp. 1987* 34113 18 |4+450,000)My.& Nov) Do I bed 3 126 28 |Ja. Jly 1896 Cn my 4 | 41.43 | 1,598,560) Lond., Tilbury, & 5% 
’ > ' a : ne 4 or Stock 3) L3l M4 121.4 Mar & Sep (Fiji enecrtaee ¢ 105 5 Ja. Jly. none oe ‘ 100 4 1,002,153 Man.. Shet., &'] a 3 
as eftield 1925-5 Red. 3112 15 |'086,241 Feb.& Augidamaica I oe 100 3 ingarian 2,246,210 Do PL 4 Dt vee : 
Me Th Seis M6 700.) un 412326 J 1 GoldRentes4 ‘102 3 2.045.210' De Df 1s 
0,726 Gouthampton < io48 Seles & hed Aad fond pone rang Rag BA YE ja diy... /"TADL. Hungary, 1896 3 £9 9] | 3,206,340) Do Lar tou 234 4 
40 ) Stockton, 1932 . E989 99106 8 | 758.700 Ma; éan 7 mae Tn.19 A 120 - la jh _— ae pre gtd 61105 7 | 1-086,980 Me reey, rally ; ; , o 4 
Stocktom Cor 100) rt of 929 42) yan er 121 2 . . 0 1862 Ma- §,281,830| Metropol ‘ 
. <wanses Cor} Stax k* 34 ae 38 basen My. & Nov) DoCons, Insc + 119 21 (J rema Rail 5 | 87 8&9 2.640.914 he = as oT 6 7 
452,400 West in b 131 25 venaons Mi & Oct po ce 4 122 24 rae 2 *Apr. ‘Japan, 1873 ; =. a ano toni Meta t rp 5 : 3 98 
? i 198 ‘ $111 23 |? 917 dune, & Dec ho Inseribed 34/106 "2g ry 4 1893 My ve ‘ s a 4°53 27 if t opel an D 7 234 § 
|| 130,044 Weymouth Regis, 1918" 100 i) | ese & sel Doles 1941 3, 96 99 | Paty: Furjorwe Do Fat. 006 | Ol 24) ¢ Tai Srl North: Britich Os s of 
} 45, 8M Wigns Corp. red.. 1927* 02 4 » 830, Ja. & July) Do In. 1913-38 4 109 1 ertrly Do do 1893 80 ,6¢1 | 9163,85 o eee 0 
890 Wikwn Corp. red, 981° 3 108, 7 |% 000 Ja. & July New 8. Wales, Apl Oct De tan Come, | en [26,640,108 North-Easters ‘78 8 
: 4M WY Wolverhampton Co —< O54 44 o 898 te 1902 5 101 1] : Silver . 29 42 2.020. 40 Nortl ane te ( 63 Th 
6,800 York, 192¢ + a > 4 * one poor : Jan Dy + Lanes 5 102 4 May Ne PurjorDw Biergea.s 1919 6 47 Sl ae North eam, a { 7 3 
: 7 ’ v4 aR « 1993-10 oo 0 o e q u f = 
i bree of Stamp Duty senate on & Jniy Do Inseribed : 4 +2 = Aue Pu orDwe ‘De 7 iy 1886 ¥ o0102 9 ¢ <~ ar * y : 66 7 
! 16500000 | Ap. 4 | Do 7 i9 (Aplo oo SO @ | ttl nee 46 47 
) CORPORATION BONDS. 12826200 ay Do Inscribed 34 10¢ 74 i ty le be Bonds .. 34/101 3 7 563,620) oP Prt tec. ne . . 
| (Colonial and Foreign.) 275,200. Ja. & July N. Zealu ~ wits 2.69 Ja. Jly. none Ts aguas, % 153164 5 ene op eRe UENO Is | 142 
| §86'300 Quarterly 1. Sagi 1914 § 126 22 | MarSep none Portuguese I 25 254 6,192 ae Tat Vale * Stock 2 
| ¢ 19150202 My. & Nov, Do Inse. Stk > 108 iC May Nv 4 wel's!| I am 1822 o 141 46 WV aterioo and City 72 @ 
is 5 5,960,588 Ja J se. Stk. $ 1109224 | Qrtri ao’ eo 1859 3 | 90 92 
s = & July Do do 34/104 y Jan. Dot } 2 
= Name F< |Closng 1,600,000 Apl. Oe 6 J ons. R.R. Lines Leasep at Fixev Revers 
_ same, a Pp 1.579. 200 I ct.| Do do 1945 3 | 99100 Bonds I 4 |1024 3 xed | ALS 
=e | Prices. |. 79,200 My. & Nov Quebec (Prov) . Qrtrly . | Jan. Do do aoe toed x 
« 683,500 Ja, & July) Do 191% gb 007 12 [ger Ry! ‘26] nan | DorhieRiyye [too g Name a Closng 
. Auckiand Harbour Board > in $00;000(3a, & July) De 1912 $4/102 4 jJneDec .. , Apel polnre.Riy.)s Pe i oe — 
Is Ds do it 12 | 722,000.Ja. & July; Do 1928 4 ca 16 | Qrtrly April Do as 9 9S parent LANW V1152 85 
: Banton (U.8,) Sterling if as . waoiee Mar. & Sep/DoSg. Bdsx.1934 4 1105 7 Api Oct’ .. | June | Do leks 34) 984 9 oe and BlackwalliGt. | 06 8 
610 19021105 10 | 400 |Ja. & July| Queen sland, " Ip Vitebsk | o¢ Not °F Gr: > fi 70 
ity of At ~ 5 10 FI ‘ 4 | 99101 tm. & Grant. K 
‘ Tho Dat — Coes Act, °79)1930!127 30 {10866900 Ja. & Juyi 1 _ 15 4106 | Oreriy : July Salvador 61 7% 80 &CjGt. N 150 85 
ic ebentures 1863 1938117 2 a. & July! Do In. 1915-24 4 110 12 ey ; Dee, San Luis 5 
44 2 % Buenos Ayres Debs ag “4 see one da. & July, Do Ins.1924-30 34 108 "® Ap! et “Aug 8 PauloProve fs  o 
| Fi © Bonds . ot 9 000 Ja. & July) Do do 1945 34 107 & pMy9l PurjorDweg Santa Fe ase §| 90 95 | DeBentune Srock: 
i| é Oe of pe ar town 1943 113 8 604,700\ Jn. & July Sth. Austratia 33107 8 (GpApgl .. | Sept. DoWestColy 6) 31% } 
‘ity of Christehureh (N.Z O96) 196 | 1901-18 .... eae resent | 
| $i fe eee Tee at lp naeae & daly peter 1000” 8 (hen Se (CP day!) .. | Dee nea ened Te ot Gees cit Prices 
- ota a, jae it a Hoe cy gry 1916.. 4 101 9 ‘Ja. J) li Rasta Rly 5 | 26 28 £ - 
& hes mxolidates 190 , 68,0 Uet wo 191¢ me i" y Dec. Spanis Quick 
; one of Hamilton, Debs ieee ss s 7.721.000: Ap. & Oct.) Dolns. 1916-36 : 0 3 , tas 2 861 .233| Barry 120 13 
5 /City of Hobart Town, Gta 19801118 2,517,800\da.& July) De = do 1930 3 Qrtrly. none ID : .5 100 2 339,766] Brecon & Merthyr A 4 1130 38 
| ..|Olty of Mell 1950)115 25 | 836,50 _ to 1939 34/108 10 0 4 Bonds 4 | 564 7 | 500,597 
|i po CU j100 14 E00da. & July! Do do 1916-26 3| 97 98 (PleAce) . ipeet, Spoasey 1s J Lae B.... 4 jo 
la Tx a. Del 19871110 23 sarteiae © & July Tasmuia 1901 6 {101 12 Api Oat . |P.orD, Do 1888 .... 3 100 2 | SpneaiCledoades aS 
| & lcter of Mexico te aeolics 6 Peete & Sol te tee 1Oct) .. {PorD. DoCo 2 ast Lond., 2nd chg. A 4 {14 
| agi City of Mexico Rtg Loan’. | * 1 9081 Where & dele po 2008-3 § (08 12 ida. Shy Pur orDwe Transva 1804 3 /100 2 381,116] Do i Pet 
| eeloiny of Romtevia S..nectos 79 Gl is.e86,en0ide. & July) Dols. 1990-40 34/105 Je. 2.) «; Franevesl .. 8 11303 | Tol Do Guaranteed 34/131 36 
| oe Montre il Sterling ‘ 102 4 |1,000,000 Dolns 1920-40 4 3 Apl Oct 4 *July Turkish, ii 6 | 6 70 250, 000) : Do Whitech, Ext. Gd 24 86 88 
- D - 1876 elon 4 158,880 Mar & Sep Trinidad 5 108 j Egvp hte 723,333) Forth Bridge +1180 53 
| » of 1879 * |102 4 | 290,000 Mar. & Sep! Do Det 310 |Apl Oct /1  |Suspd p.Trbte 4 | 98 99 | 1,889,457/ Furness s 1148 82 
3) DoP 103 5 |4,500 wntrs. 4 103 Ww. : spd.) Do Bds.E.T. 34) $1 92 | 3,098,9 a 
i; D Me rm. Deb, Stock 95 97 {s’ 000 Ja. & July Vietoria99-19014 10: 4 |} arSep .. Aug. Do Pri 192 \< 11) [Glasgow & S_West 3 lis2 55 
: a ae ons, Deb. Stock 109 il KN a gov Deo 1904 4 +4 $ MarSep .. Do AY 77 &2 : ey — at pe slern 4 182 55 
o tawa i Ts 700. Ja. & July, Do ‘g . ss " "® &\Great Northert 3 
44) Do 4) « 20-year Debs. {1908 a 18 5,366,300 Ja. & July po iy Ln Bl ¢ (105 8 iMarBep| .. |. ferice “A :| BO 10.088 elGreat Western 3 Hoa be 
elouy of Guriae Con avs. silt 19 |soougmde x duly] Boke stits 1 Jb Marsch): | 22 | Bo Ries» 8) Tat Z'sanots| Do wee 
4 Dos 1878 11908121 24 [13 .000\ Ja. & July) Do Ln. of 1885 4 (11) 13 : z Do Series “ D’ 2,884,045) Deo 5 1190 % 
Klay of flo de Tansing | el to 2107.00.30. e yuu ad eq TF gt 15 Ja. Sly... |Prehse| Do 57 Customs is 16,648,191 anensire’ & Yurk eas iT 
0 de « paolo *| ma? ATs a uly yo Lne.1911-28 4 a , a ashire orks 3 ill I 
gi * — aud to 8th Issues i es : aa ; 3 Westn. a ¢ ~ o Oat ; ; ieee = * 1 E300 pouten  Backw all agile 63 
ity of Bosario Ster. Bone ‘ : OL, o/ 1 ae uly! Do Inscribed 2 rtrly 4 | Oc ‘ lLondon, Brighton, &e... 4 }153 56 
: i ity of St Louis ade Lal % Lr 8 ae & Oct. Do a ‘ a 4 Qrtrly. |jyrly Push: Srecaay Se. 9a 474 8 NY a D iG teal .. 4yli7) 74 
: ) do ' \ y.&N vi ; : o sone nat., &ce., Arb. 44/162 6 
5 City of Sofia Bonds {eae "a . ov, Do do 1915-36 4107 9 Fb.Aug Purjchase ved ». 1008.6 | 6 €7 960,674) Do B wicks ‘hie 65 
‘ eee ty of South Melbourne H918/113 15 . Cc es | 370,711} Do 1879 4 145 4 
4 i Bo teens 11908, 109 1) * The drawings are y = oe $7 $52. 861| Lond on in : A ' 
i shentures ote m3 eariy in the a md. & S.-Weat. A 3 p16 18 
4 0 }1 912! tocks to whic b case of } ‘ 
i} 4, b ee {si we 10 FOREIGN STOCKS, BONDS, &e. jig. th whieh asterisks are ‘yrefized.” In "MTee tsi tondon, Tilbury. uc. & hie 3 
| orente, Bt 2 : , . . ere are sondon vad 
$ | Do Waterwork Debe wtaiteal 1606 ae (Coupons payable in London.) ings thew are halt-yenrty TAW" | 9,445,817| Mane. Sheff. & Lin. 44|165 66 
$ | Do Sterling Cops Deb. --/1009200 3 | dens [2 E|Deaw FOREIGN STOCKS, BONDS, &e. #84) 1D sli 
; e ‘on deh dends |= D + ‘ . . c. i “> 
: | po bo eli Bonds ieee se 20 Due. ie! fee Name. Cloang (Coupons payable abroad.) : zis sas Meteopouitan Dist r. 7 2 
0 Loeal Lmp. Bonds | ; : ”- Fepeset ncn rices ; 200! 4 147 SO 
Son Bonds , be * 6 Divi- Next 28,156,401 Midtand 3 }126 18 
4 ty of Vancouver ; 931/105 5 iJn. Lee jc! | Nov. | Argntne Rail fe dends Draw ws Closng 12,792,969) North British 3 {i114 
4 — wn "19821107 ; Ss) Fou a6 {ers (e ing Mame. Prices. 21,830,701) North-Eastern 3 fio 18 
4 . ie of Wellington Con. Deb,11907/119 2 | «g 4 3 Sept. | Do 1984 5 | 55 73 964,566) North London . apn %% 
a) . improvement Loan .. 1125 27 v5) Dec. | Do N. Ct. Ry a ° , ° 2,745,980] North Stafford . 5 fs 16 
sie » Waterworks Debentures)1% 00!125 z M iz. | Ext. Gov. Bd. § | 85 57 Ja. Sty Dwes.\A ntineN: M4 401,600; Rhymney Perper. 4 se &% 
jOKy of Winnipeg Debsuvaresliay! 1121 ¢ en ~ Sept. | Do Int. Geld > Ja. JI Ged ca . 7,23 2.335, 5jsouth- wo. Pert. ‘3 2S 
, - y 
Loan ...... 44) 5052 MayNv .. + LAust. bs Silver ag 84 86 "349, 666) Do do ~ B 
ES Do Paper ‘70 5, 83 8 | 1,362 258'Taff Vale... 3 fu 
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) RAILWAYS. | RAILWAYS. 


: RAILWAYS. RAILWAYS. 


BANTERD SHARES AND Srocas. Inpran Raltwars—Con. ANERICAN StTocKs—Con. Aienican Srocns—Con. 


(Clowns Present Wisin Closng Present ed) Closing Present | 


Name. =a Prices Amount. 2 — “Prices. Amount.) Name. 


Red) one 


“Zo } t . x } 
5 | 
Caledonian Cons. Guar. 4 (150 | 2,000, 50,000 Bieenty State-Gase. -. 5 123 28 | 4,000,0001Chie. Mil.,&8t Paul | 1s, ehigh V ons. it 
Forth Bridge ed". § (hap ag | eet Do Mortgage Deb....°4 116 18 | Ist Mt. 8. W. Diy. 6 roves 19 | santo e Nash Mc uM ne 

125{ Furness Come. oe 437,900 Do Kegd. 112 16 | 1,500,000! Do La Cross & Day 5 j19L6}106 10 & L, div...... ‘i9ce!108 9 
. & 8.- — sae 800,000 West of India Portugse.5 | 80 84 5,680,000; Do Hastings ron 700,000: | aemp & Ohio. tat Mt. $ hiean| 'n0 15 

478.031. Gt. ‘astern B . ge. ; _ 560,000 Do Debenture Stock 104 7 Dakota Ist Mort jgnol122 27 |  800,000|N. York & Can, Bas. 6 6 |i90ali09 i 
4,966,595 De. Consolidate os 1,360,000} DoChic.&L.5.1stM 5 [1921/1038 | 2,000,000!New York Cent. Mt. 6 1903/1135 16 


Peres. Korthere Beep fe 3 | Baitien Posexssions. 25,340,000} Do Chic. &P. ist M 5 |1921/113 18 | 171,3001N. York Pen. & Ohio 
630Gt. Western, Rent Ch ee 89 92 - i ; are HO | ane! | 
1751.218, Do Consolidated a | 1,330,000; Atlantic & Nth.-Westn. 1,300,000; Do Wisconsin and | oe. .. 5 (1908; 98103 


3 | Gt4. ist Mt. Bonds .. 5 Minn. Ist Mort. 5 /19an/107 12 | 199,000) : 5 [19101200 § 
Pastis boa | 130 Buffalo& L, Hurov€10 sh. 53 ads 4,748,000, Do 'Termnl, Mort. 5 j1914/110 13 278,400 North Cent. Con, Mt. 6 |1904/104 7 
LB Le ‘Cons. Guaranteed.” 600! Do Ist Mt. Perp. Bds. 54/134 37 | 3,083,000, Do Chic. & Mis. R., 569,800/Panama Gen. Mort. 7 |1897) 95100 

406 London . & N.-W. Gta. 158' Do Bonds, 2nd Mort. 14 37 diy. Ist Mort. = heaahioe 12 | 2,781,600/ Pennayly. Gen. Mrt. 6 11910126 28 

a Lon. & S.-W. Cons. Gta. 700 Calgary & Edmonton 1st 19,010,000) _Do Gen. Mt.“ A {19861 96100 | 4,693,200) DoCon.Sk. Fd. Mt. 6 (1905/215 18 

Bes08S Man. Shef., & Lineoln, Mortgage Bonds ...... 6 | 45 49 |, 1,528,000/Chicago & Tomah .. 6 /1906/104 9 1,000 Do Cons, Mort... S41965/108 6 

1,066, , lst Preference 000 Canada Central lat Mt..5 104 |16,647,000/Chie, St oe, &N.O.5 1961/118 23 |25,000,C00) Phil. & Erie Gen. Mt. 6 |1920/130 34 
Do Rent Charge . ™ 000 Canadian Pac. $100 Shs. 3 60 61 110, 470,000/Chic. R. I. & Pac. Ist 1,599,800/Phil. & Read. Gen 

District, 00, Do lst Mort. Bonds ..5 118 19 Mt. Ex. Coll § 19541101 5 } | Cousd. Mortgage 6 |1911/120 25 


&3 uae 


s 


00 
~ r. Lud. Gt. Bds. 3 § | §,000,000/¢ le veland, Cinn... &eo. | ,872,800| Do Impremt. Mrt.6 [18971103 5 
= Be renee OS Bas. -— Csiro Div 4 |1989| 92 94 | 1,373,600|Pittsbry.& Connelsv. 6 196/111 14 
675, Do Consolidated Deb. 4 107 9 ' 4,000,00¢ Do Mich. Div.... 4 }1991} 90 94 | 3,000,000/St. Paul, Minn., and 
Do Algoma Breh,ist Mt 5 113 15 |,6-250,000/Colorade Mid. Ist.. 6 |1936! . Mani. Mtg Serip ¢ | 11940/ 92 95 
‘000 Demerara Orig. Stock.. 3 4? 52 oe Den.&R.G.1Con. Mt. 4 |}9%6! 99 95 | 80018. & N. Ala. Bids. Gus. 6 1903/1106 9 
000 Do Perpetual Pref, 7 140 45 | 8.103,600! Do Imp. Mort 5 (1926) 87 90 200/C nin. Pac. Om. Bag. /1896/100 § 
000 Emu Bay & Mt. Bischoff1/9 24 34 | 1,972,000) Det.G.H. & Mil. Rels. 6 [1928] 92 97 | 1,133,800) United New Jersey 
Do Irred. Deb. Stock... 44) 83 87 | 2,875,500) Do Con. Mortgage 6 |1918) 80 90 Gen. Mort 1901/107 11 
984 /G. Truk.ofCan.Con. Stk. . 4g 58 4,756,000/Galvt.& Harris.1 Mt, 6 (190/100 § 
Do Guaranteed 4 | 42 43 3,940,000 ana J Ri —< and aalionlato 13 Foreigs Kaitwaye 
© lat Pre oe tw ne Is ort $18 9 ls 
Do Bred de Boek» 2h 32 33) 1 e90,000) 111, Cen.’ t Mi. Chic. | Piccani 
Do 3rd do 10 11) & SB; ring Div 6 (1898) 98103 [Amount Name 
193 2 2,500,006; Do Mort. Bonds... 34 101 3 | or No. rig 
= 15,000,000; De Gold Bonds 4 j1962)103 5 
24,679,000; Do Gold Bends 4 \1963/101 3 z 
1,700,000) Inedl. & Vine. Ist Mt. 7 '1908/112 1 16,000) 20' Alagoas, L 
1,402,000; Do 2nd Mortgage 6 |1906/100 2,200,000/100| Autofagasta (Chili) ; 
3,000,000 Lehigh Val. Con. Mt. 6 (1923/118 2: Bolivia 
115,000. 006 Do Gold Bonds 1940/1100 3 850,000 | 10% Do Debenture, 4 
10,000, 00¢ ' Do is Ga : 5 |1941'107 10 556,506) 100! Argntne. G. We. De} 
1039 | 1878 > 5) So | v se ,} 3.610, 000| Long Isld. Gle. Bas. 5 (1932/118 23 008, 1921 1 De 2nd Deb Sts 
Ke . Bye os oi | ies pa So wor baredaney ( 10,836,000) Louis. & Nash. Rds. 6 |1930/115 18 22, 50K i 
1,245, Convertible. 2)... 960,00 hae te a" 5 49 | 1,960,000) Do Snkg. Fd. Bes. 6 /1920)104 90,00C! 2 
aes call Minerale 540,000 Manit ba& N.-W.1Mt1933 6 | 35 40 500/000, D , i ’ ui B oe ee — ret | oy 
4 Con, Pref 600,00¢ New Brunswick Ist Mt, 5 ae N a : Mobic’ 4 hime : 15,50( 
uf Stock A 817,872, Do Consolidated Deb... 4 1 @.531.00 aera Ba . ae 50,006 
wand &-West 743,800 N.Z., Mid. La Ist Mt. Db. § 5,129,000 Do Gold Bonds . 5 {i931 
ref, No. 2 x 92,000,000 /Ont. & Quebec Cap. Stk. 6 160 63 | Pontoon! hotoiiel ap 
Rast..Con. Pref | 4,007,381 Do Perp. Deb. Stock. . 5 2'973,000) M at oa 4 
tedmutn. Stk.. ‘6 676,000 Quebec Cutl. Ist Ine. Bds 14. 26 : 072 000) Snneaey. Son 
tae idee 200,000 St. Law & Ott. Ist Mert, 4 10° 1 Wie, Mex can Cent. In 
; . 320,450 Temiscousta lst Mt. Db.4 es \ Bonds p 
719,000 T« ronto Grey & Bruce Rl > ak an + Sican Non 
of Can.Ster. Bds.IstMt.4 107 9 [202 ae : 
iMin& StLon.Gd. Bds 
Minn. & Pacific lat 
Mort 5 


0001 - Do Perpetual Gtd. ... . 
riz Midind Con. Per. Rt, Ch. 
6,968,577) Do Guaranteed Pref , 
7,081,845 North Brit. Con. Lien . 
B444,129 Do Con. No.1 | 
2,500,415, N« rth-Eastern Cons. . ee + 60 
3,162,747, Do West Hartlepool . 

58,500 North Stafford, £20 paid & | 37 
40,000.8.-F Rd Ans) £10/6 pd 
A Do Consolidated Gtd 44) 13 + 


Preren SHARES AND Stocks, WITH . ; 

Divive CONTINGENT ON THE Provits | Do 2nd Equip. Bonds 
\CH SEPARATE YRAR. 3 Do Per. Deb. Stock 

ae | 110,393, Do do do 
568.76 First 5 ,080} Do G.W. Per. Deb. Stk. 
852, 4:4 : Do Nth. of Can. Ist Mt 

3,879 9 nian, Pref. Mo. 409,400 Hamilton & N.-W ist Mt, 

2,946.3 » Nod r 458,600 Mid. of Can. Str. lst Mt 

1,639, 8%) Y . “gs I : 1,072,900' Do Cons, Mort 
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Convertible 7 | 170,000 Wellngton. & Manawatu 
s rn Perp. Prf. 4 }1 ; Shares, £1 paid 
rm Con. Pref. 5 {1 400,000, Do do Debentures 
& "York Con, Pref 4 118 54 | ‘ a SS Minn. Site 
Pref., 1888 4 ; 1,127,900 Atlan. & Lawrence Shrs. 51 § aoe. ite, SS vi 
\ a'¢ 7. —_ 5 i | 661,652 Chi. & Gd. Tk, Coup. Bds. 6 00 a ei 4 d. Bas 
: Ge * .° | 298,100 Grand Trunk Junction 5 10 9,774,000| Mis. Kan & Ts 
hat peeidated & 1186 &8 114 461'000! Minneapolis 8t, Paul, &e. 4 20,000,000} Do do 
( . & Dev. Arb4 | 16.061, inneapolis aul, 2006 000! Neohville Fie 
| Preference 
\ N.-Western 
X S.-Western 
1884 


rFHB- 
$2 Be oo ke by a Gr = 


= 


ev 


AMERICAN SHARES AND Bonn 


£35 


| Present 
Amount 
Viibury. & ‘ mn or Name. 
mn , &C * (Number 
Sef. & Line. Pref : 


a) 


porch spo 


— + 


> 


SHARES. 
67,607 AlahamaG. 8. A. 6% Pri 
156, 600 Do B Ordinary 
2 jis £805,200 Atlan. lst Leased Lines 
ertible, 1879 .. 5 of Oe Rental Trust Stock 


ouvertible, 1 


oe 


p|Atchison, Topeka, && 
Baltimore and Ohio 
Central of New Jersey 10 
Central Pacitie ] 

(i Chesapeake and Ohio 10 
Chic. Gt, West, Prf “A 


1, 
I 

1, 
1, 
1, 
1, 
1, 
1, 
2, 
2 


ar bo Sr te S be 


tan 


l 
id 
trict 
iCon. Per. Pref 
Con. No.2 
mi G, Pref 


ete 


Dod Debentnure x 
Chie. Mil. and St. Pau. 100 
Do 7 > Preferred I 
nv. Pref., 1874 0 Cleve.& Pittshe.Gar.7 
dl. Pref., 1875 Den. & RioGnd.Cm.8tk 

nv. Pref., 1875 > ‘ 23,650.00 DoS < Preferenes 
Pf. Stk. 18795 1) ] 000,000 | Lhinois Central 
5 ) Do 4 Lad. Line Stk 
Lake Shore, & 
¢ Louisville & Nashville 
(Blyth& Tyne) Mexican Central, L 
New Pref., 1876 . 000 Missouri, Kan, & Tex 
vlon 44 wtiax. 5) 441180 85 [73,000.00 Do New Preferred 
ad 4 70 }}00000000'N. York Cen. div. pay 
— ordshire . os in London 4s 14d 
? A N.Y. Lake Erie & Wat 


pS 
& > 3% 


i) 
ae 


2 obo 
[POL SOL SSP eo” 


e1e8 


on 


Con. Pfrd. Ag., & 
Con, Aug., 1892 


ervey se 


ee 
Ce 

+ 
fe ee 


PB SABER ptt BN AAAI AAR hil si WB 20 tO TERS ale BS SS ZENS 
Se RUS eed aa ee ee 


IAS RE 
x es See 


Aid 3 


¥ 


peRey  .. . 147 & Re-org. Certs 
} t rh, Con Pret 4 —— a De 4 Prfd do doil 
Ho Preference 1186 89 (58,.113,982'New York, Ont., &e 
. est * Gn ps 147 § 50,000,000 Norfolk & Weatn. Pref 1 
Vale Prof. Stock 5 50 |49,000,000 Nthn. Pacitie Com. Stk 10 
INDIAN Ratuways 6,140,131) Do Preferred Stock 100 
: 129245800 Pennsylvania 
$1,391,861! Philadelph. & Reading 
salt Be ngal, 54 till "98, 19,714,286 Pitts. F. Wayne & Chik 
ther cg 7% Gtd. by Penns. |100 
fo Shares £2 paid 20,000,000'St Louis 8.-W. 5% Ist pt 25 South 
ri Light, £5 paid LOP114 | 2,490,000'St_ Lon. Bdg. 6%, Ist Prf..100 1 4,500,001 ‘De 
ul & N. West, Lid. 6 1130 35 | 3,000,000 Do 3: 2nd Pref. Stk./100 | 50 54 39'990 5 
Io £10 Shares 12 33 |20,000,000'St. Paul, Minn. & Man.) .. |112 15 | 7'900'000/ Term. Rd 
wal Central, L., Gta. 4 119900000 Southern Railway “7 104 Louis 50-y 
T4 Het earn. £5 pd... 54,300,000! Do Prefd 294262 (21,049,000) Texas& Pac. Ist Mort 
ngal Dooars, L 22 2 | 1,250,000/Tun. Rail. of St. Lou ¢ ( 33'297'000| Do 2nd Mort 
higal Nagpur, L., Gtd 160,868,500! Union Pacifie 100 | 10411 27,229. 000! Union Pacificlat Mt 
+4 suupphrs profit 4 3 i28 .009| Wabash, &e., Com . 7 677 OO Do Coll. Trst. Bds 
m., Baroda, &c. Gtd. § 5241 \24,000,0 Do Preference 0 18 ik 323,000) Vicksb re, Shrevent 
hi, U unbaila and K. j113 125,740,000 Do “B” Deb. Certs 244255 . &e. Prior LoGd ds 
Do De ; Correxcy Bonps, ) Red $1,664,000) Wabash lat Mort 
: stern Iie ngal A. Ann. 9/10 7 730, Alab., Gt. Sth.1 Mt. 6 |1906'109 13 —_3,000,000' West Penn.Gold Rds ¢ 
a x “B” Annuities 9} 29 32 15,006) Alab. Mid. Gua 5 1928 85 90 122.904.0900! West Shore Guar 2 : x : ; 
149.50} ee ” ’ Debenture Stock .- 4 {15 ,000,000' Albany & Susqe.1 Mt 7 |1906115 20 | 1,500,000) Wheeling& L ke Eric 44,59)! 20 toman(Smyr. te Aidtn) 
onl , ndian Aun. A 1953 9/114) 27 29 | 0 Atchsn, Top., San Fe Ist Mort( Wheeling 4141160|Porto Alegre. &c. Deb. St 
3.154 700 ” Annuity B 9 DM Gen. Mrt. Certs. 4 1889 Div.)}Gold Bonds § | 190% ) 241.6 siguebrada Ry. L. & Cpr. L 
Seis, 155) De Def. Aun. Cap. Gta. 241,800; Do “A” do 24,1989 . £ STERLING Bonps, & . 100}. De 6% Deb. Stock 
3,305,044 Do + i surp. profit. . 140 45 860,00 Do 2nd Mt B. dod 4,006 Alabama Gt. Sthrn. ¢ 100 3/12 ¥ { ife & Sao Pran. L. ete 
Lax 450) I Class D 145 50 /10, ,000 Balt.& Ohio Gid. Bas 5 (1925 90 93 6, Of Do Gen. Mort 5 1927) 96 98 75,006; } tio Claro §. Paulo 
“000 Ox Q © Irred. Deb. Stk 4 163 69 111,988,000' Do Cons. Mt. Rda. 6 1986102 6 748,850) Ala..N.O. Tex.&e. Db § (1044 w 93 000! 1.04 be 5 > Deb. Stock 
270145 P indian Peninsl. Gtd. 6 172 77 110,667,000 Balt. & OSW. lst Mrt 44'1990'300 048,300; Do 2ud Debens... 24 rr O546| 10) Royal Sardinia 
3,000'000'1 o Debenture Btk..... {162 68 Balt. & Pot (Main) 6 1911.113 1 79, Allegheny Val. Guar 191¢ 125 28 310, 10) Do Preterenes 
nd. Mid. L., Gtd. 4 Do (Tunnel) 1911/2115 200' Atlanticlet Lesd. Ln ; 92,000' 15i Royal Swedish 
&787,670 Madre GQ ee Beech Creek bat Mré & 1956106 | Kt. Trat.4 Mt. Db 4 199101 | 39.486! 4] Do Preference ae 
996 960) ese Burl. C. Rapids, &e. 5 1906 100 (Baltimore & Ohio. 6 (1902/1068 7 29,457! 20!Sambre and Meuse 1617 
Soo'on pe he Can, Southrn, 8 Mt. 6 1908 106 Do 6 ‘19101106 11 13,991) i Do $4 / Preference 13 14 
384700 ¢ 0 do Cen. of N.J..Gn. Mt. 5 1987117 Do 1877 4 87 9% E 20i/San Paulo (Braz ) L %i 74 
weuute ame Kehiiand | Cent. Pac. ist Mrt. 6 96-8102 Tho 44/1933) 87 91 000100! Do 64 Debentare Stk 1% | 
200,000 Robin. venture Stock. . a Do Lad. Gnt. Bes, 5 1900 95 ic Shic.& Altn.Con. M+. 6 /1903/114 18 20i\8euth Austrian 84 9 
71.007 se 4 und & Kamaon L* ' Chesapeake & Ubio , St. PAK. Sig 30,000! 2013. Brazil R.G.do Sul 7), Bh 94104 
i264, Tho Hb Aomatehes™ Am S21! 28 27 | Ist Mortgage .. 5 (1930107 1 Priority 103 6 | 9960661001 Doo 7 Irred, Deb. Mek! 96°90 
$25,004 Six oF kanuitien «+++. 81 29 32 Do Gen. Coup. Bas 44) 1992 7 7 000) Fastn.Riy.cfMass . 6 [1906113 18 323,852) 100/8 wedishCent. L., Deb, 8k ij 
1,000,000! n ; bdian Gtd..... . $4163 69 Chic. & N. Wat. Deb 5 1933 106 1 000 jlilinoiae en. 8k.Fne. 5 1903) 1064 7 96/1061 DoS / rreference £ 
$800,000 si} S$” plus 4 sur. prft 123 27 Do pn. Coup. ‘Bas. 5 .. 105 10 5 1905) 109 12 6!Ts ital, L.., Ordinary 
ai ee L. By 667 Chie.& W.Ind.gidbds é 1932115 20 Do Bonds 34/1980) 98102 ¢ West Flanders 
‘ © ' 
119280 Do Deb seem LP 


000 Chie. Burl. & Quincy 5 199] 6100 Do Ist Mort : 19151113 17 | 14,000) Do 54 % Preference 
eee aueepensnanaatl 
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RAILWAYS. 


i Name. 


ee aa 








Monde d'un Debentures... 
Rica ist Mort. Debs. . 
Donna Ther. Chretna., L 


Leopoldina (Brazi!) 
00 | Do Bterling Debs. 
|Macahé & Cam a wae 
100 |Maniia Prior “ ; ea a 
100 | Matanzas and Sabanilia..._ 
100 |Minas and Rie Dels. .. . 
100 |Mogyana (Brazii) Deb, Bonds 
100 |MoseowJarosiaw, gtd 
100 | Nassjo-Oscarshanin, A and B 
100 | Nitrate, L., lst Mt. Bonds 
20 | | Nort hern of France 


HOWE HAAIWA HH 


20 |Northern of Spain, Wriority ; 

100 )Ottoman (Smyrna to Aidin).. 

100 | Do Assenting (Reraikeny) 

100 | Deo Non-Assenting do 

700 Do Debentures ie 

10} Do Seraikeuy Ext Deb. 

100 | Do Tireh Exten. Debent 

10} Do 1888 

100 |Ottoman of Anatolia, Red 

100 |VUttoman, Smyrna, & Cassaba 
Riy. and Ext 

20 | Paris, Lyons, and Med 

100 | Piraeus, Athens, &c. lat Mt.. 

20 |Royal Sardinian, A ; 

20| Dob 

200 | Royal Trans-African 

100 |Sagua La Grande .,. 

20 jSvath Anstrian 

20 | Deo 1871 (Series X) 

20 (Southern of France 

20 iSouth Italian ; 

100 (United of the Havana 

20 |Weatern of France 

100 | Wstu. of Buenos Ayres Buds 

100 Do Mortgage Bonds 

100 |\West of Has ana 

100 |'West of San Panlo Del 


ce, — cement tetas Rarely 
ee 





BANKS. 
Name. iw 
2 | 
‘ag | Oe 
Shir 
|| 100,000; i Agra, Limited ¢ 6 
§0,000: 5 Anglo-Argntne,L) 9 6 


150,000' # 
29.970, © Anglo alifor., 1) 20) 1 
£6,000 © Anglo-Egyptn.,L) 1 
60,000) 6;', Anglo-Foreign, | 


; 
‘ 7 
10,000} 8 Anglo-ltal. 66,L) & é 
g)) ¢ 


46,000' 12 Bank of Africa, L 


] ) 
40 0 5 isk. of Austri asia’ 40 | 4 


3,006 44 Bk. of B.Columb 20 


20,00 4 'B.of B.N.Amer ca! 60 | 50 
20,000' 10 | Bank of Kgypt 25 | 12 
BB LIE 9 b. of N.S. Wales! 20 | 20 


i 1. 00e nil. B. of N. Zealand) 6 
000 nil Do New shares! 10 e 


| | °2000,00/01 4 Do Guar. Stock | Stk | 10 


§0,000| 65 Bk. of Rowmania; 20 ¢ 
100,000 Dank of Larapaca 


and Loudon 1 6 


£0,000 73,8. Lnter.de Pari ps 2 
50,000; 10 |‘ rit.ofS.America! 20 | 10 
93,250! 16 |\Oap. & Counties a WwW 


40,000 8 Chartd. of India, 


Auet!. & China! 20. 20 
100,000, 8 | City, Limited © WwW 


20.000, 10 |Coluniai uw | 2 


40,006 5 ier. Bk of Lon.L it 10 
80,000'50,p «)HHongKn &8han| 284) 284 
900,000' 6 ilinper!. Ottoman! 20 | 10 
99,800'7 ps|Imperl. of Persial 64) 64) 3 


20,000 tul Loternational ik 


of London, L 20 15 
lonian, Limited! 25 | 26 
Lieyds Bank, L SO 8 
Lon. & Bragiin. L| 20 | 10 





100'00 2) Lon. & County, L| 80 2 
40,000; 7 |Lon.& Hanseatic! 20 | 10 
78,656, 15 Lond. & ate & | 124 
100,006 17 |Lon. & Prov. L 100 | 6 
60,000, 17 | Lon. & R.P ae L| 2 | 16 
70,000 5 Lon.&SanFrank| 7 7 
50,000 11 Lon. & 8.-Wst., L| 80 | 20 
140,00 ll Lon. & West., L/100 20 is 
80,0 8 Lon. Bk. of Mex 


& 8. America, L) 10 
120,000: 9 Lon. Jat. Stk. 1/100 
25,00 ? London, Paris & 


American 20. 16 
75,000' 34, Merchant, Lid 9; 4 


94,000 124: Metrop. of Eng 
& Wales 50 


> 
| 1 


OL, UU © \National of the 


8. A. Republic) 10 | 10 112 
40,000 17 |Nat. Pro.ef Eng,L| 75 104/444 54 


215,000! 17... Do 60 | 12 
48,063 10 North-Kastern 20 6 
66,000 19 Parr's 100 | 20 \684893 


40,000) 10 Prov. of Irel., l 
160,000 3 \Queensid. Nat.. LL) 8 
40,000' 16 |StandofS.Afr.,L,/100 2 
60,000: 5 Un. of Austr., 1 

750,000! 4 
110,000, 9% 


BREWERIES AND 


DISTILLERIES. 
cia 
Z = Name, 
: 
Stk 100 Allsop Pp. Samuel, & Sous, Ll. 168 70 
Sek 100 ie eference 168 


% 
5 


2) 24 Barretts Brewery, & 


va 


ete 100 | 44 2 Mort. Deb...... 
- 10 Bristol Brewery, sOrd 


119 Georges & Co., L 6 X% Pref 7 8 





Porras Ratiway Onueations, 


Alagons Debs., red. 1913... 67,|9% 
‘ampos and Carangola, gid. 54 
ntral Bahia 6 


. 6 
of France. .... 9 
Inuteroceanic of Mex. Prior Ln 51” 


4RSSSarus 
aye 


100 |N. of 8. African Repub. Gnar. 4 | 


SAD WOO Ww OK OOS HOKrerarooacdqw 


Closing 


Prices 


¢ Anglo-Anstrian L20fi 12K 


150.00 8 National 50 10 
900.00) 7 ps Nat. of Mexico S100 &40 
Nat.of N. Zea.) 74. 2) 


1100 | 124126 28 
54 


41 75, @ 26 
Dolos. Stk.Dpte Stk 100 eh 

4 Union of Lond.,L 100 | 15 
24,976 24: Un.of SpainkEng) 18 10 


tk 100 Baas, Ratclitf,§ % Preference 147 50 | 






194 | 10 | 


6 | 
3tk 100 Guinness, A. Son & Ov., L 


ROg1 | lath 


10 


| 10 


10 


10 
' 


| 
10 


10 
10 
10 


Amount. 


Present 





’ 
12 | 
: 


ai i 


Name. 


§ CheltenbamBrewery, L. Ord 8 


Coleege Breweries a 
ty of Lon. Brewery 1. Ordl206 11 
rs % Pre neve. 182 &6 
re 


10 Daniel! &Sons Brew's, L. : 

; 10} i ers Limited, Shares) 

i8tk 100 | Do 44 % Debentures ...... 
6 | 6 Dublin Distillers 

6 6): Deb Preference........ 


& Gillman and Spencer, L.. 


10 | Nalder & Collyer s, 


Stk 1100 | 
leet | 
100 {100 | 
| 25 | 47 
120!) 6} 
| 20 | 20 
10 | 10 
10 

10 | 10 | 

4 | 

4\4 
10 

10 | 10 
Stk {100 | 
10 


100 
/100 


10 


10 Showeli, Son & Co., L., Ord) 22 


Ordinary 


\Stk 100 | Do 6 y, Preference...... 
DoS % Debentare Stock! 
5 | Hodgaon’s Kingston Brew.L) 
Do 5 ¥ Debentores .... 
{Lion Brewery, Limited 


Do New 


Do Perp. 67 Preference 
| 10 | 10 |Manchester Krew'ry, L.,Ord 


Ls Ord 


Do 7% Preference 


Do 6% Preference 


4 |New Westuwinster Brewy., L 


Do 6% Preference 


10 |Northmptn. Brew ry, he. Ord) + 


Do Preference 7 


Do 5 ¥ Debent re Stock 
10 |\Nottingham Brewery, Lim 


6% Preference 


Do Preference 


10 United States Brewing 


10 Walker (P. W. and Son) 
tk 100 Watney & Co.,Ltd. 6 


INSURANCE COMPANIES. 


100,000 


50,000 Commer, Union| & 
4,000 Of (County Fire 100 
40,000 | Fagle & 
75,000, 74 |Employers’ Liab! iC 
10,000; 164 | Equity and Law) 100 
10,000} 15 |General 100 
200,000' 84 (Guardian F.& L) 1 
60,000; 20 (Lmperial Lim 20 
37,500| * & | limperial Life a 
67,000! 16% ‘mdemenite Mar 
13%,493) 6 |Lancashire 2} 
50,000} 374 |Law Fire 100 
109,00 5 ‘Law Gt. & Trust 10 
50,090/18/ p.s| Law Life & 


Last Annl 


Dividend 


Name. 


4 + Alliance Assure 


Alliance Mar., L/) 


x 
Oo 
22 es Atlas Fire & Lf &) 
2 


2 (Br. & Fr. Mar., L 


4 (Brit. Law Pire.L) 1C) 
20,000/7 oy #/Cler., Med. & Gu) 26 


150,000 5/6 pe} Law Union and 


100,000) 


Crown 10}12 
20,000) 14/ p.s' Legal & Gen., L) 50} 
Lion Fire, Ltd) 84) 14 


45.6401; 85 (Liv., Lon. Globe!® 


49,626) 6 Do (lannuity) 168)168)\34 56 | 
36,862! 20 London 25) 124 
85,100} 20 (Lon. & Lane, F.| 25) 24/175 8 
10,000; 10 ‘Lon. & Lane. L.| 16) § 
50,000' 10 |Lon. and Prov 
Mar., Limited) & 
40,000/40) p.+ | Marine 25 
§0900' lv | Maritime, Ltd 10 
60,000) 6 |Merchants’ M. 1, 10) 25) : 
110,000/20, pe N. Brit. & Mere!) 26 
60,000 5 \Nat. Marine, I 
30,000, BW Northern 
11,000} 334 | Norwich U. Fin 
40,000' 20 \Ucean Marine 2 24 i os 
136,000; 74 | Palatine 10 
100,000, 124 | Peliean 10) 
63,776, 23 Phoenix 50} 
100,000'8 p.s. Railway Passngr 
200,000' 65 (Kock 1 ife § 
689,220/, 14 (Royal Exchange/St 


128,234) $84 Royal Insurance a 


240,000'7'6 p.. San Fire 
48,000/7, 6p.s Sun Life 


100,000 


2 Thames&Mer.M 


46,000/18/ p.s Union 


65,400 
4,000 


uk 


10 


uk 
SUK 
tk 
Stk | 
wk 
10 

| 3tk | 
199 


Do 44% Debenture Btock'117 19 |stk 
1 


17 





i 
1 


lb Union, Mar., L) 20 
214 Universal Life. .\100! 1 


* Exeludiug periodical cash bonuses. 


CANALS AND DOCKS. 


Name. 


\lexandra Dock & Railway } 
Do 4% Perp. Deb. Stock 


Birmingham Canal 


East and West India Dock 
Do4 . Debenture Stock 


Grand Junction Canal 


Lond, & St Katharine Docks 


Do 44 Pre 


Do 44% New Preference 


Deo 45 ~ 


Do Debenture Stock, 4 
Mauch. Ship Canal, Pref. 


Do 4% Mort. Deb. 
Mitiwail Dock .. 
Do Preference, 4 


Do 5 Perp. Preierence 
Do 5% Debenture Stock 


Newhaven Harbour 4 


North Met: opol. Canal, &e | 64 66 


Suez Canal Shares 


Surrey Com. Dock, Ord 


(COMMERCIAL, INDUSTRIAL, & 


Aerated pread, Limited 
Alwwiniam (L.), " A” 


THE ECONOMIST. 


=f 


a 


£222 share! 


8s 


ee 





58 
8 





of 
COV KHK TH oo 


SF xe. 


g 


_ 
a 


ae 
- 
— 


ee, 
a 
BESSESESB 100 


S528 


| 10 |\Chicago& N.W. Granaries, ‘t lj Wiis 
10 |Chicago Packing& Provision! 

S64) City Offices, Limited ...... 
12 |City of Lond. Real Property| 18185 4 | 17 


cEgek 


ra 
e 
or 


— 
o 


10 City of Santos Lupts., 


~ 
oo 


104203 | 3tk |100 | 
De let Mort. Deb Stoc k 119 21 
k (100 Reid's Brewery, 5% Pref 
Do 4% Debenture Stock 114 16 | 3tk |100 

10 |St, Pauli Breweries, L., Ord stk | | 


| 
5 | |Dulgety & Co., Limited |. | 
i 


3B. C. Powder, Limited ; 
| 10 |Eley Brothers, Limited 
| 10 |Field (J. ©. aud J.), b... 94 |'00 
i \ ie 5 | ll |Fore Street’ Warehouse, L 9h "20 | 
1 |Fordham, W. B., & Sons, L| 
10:| Foster, Porter, and Co., L 

3tk |100 |General Hydranlic Power, L| 


Closing 


Paid 
Prices. 
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o> 


’ 
6 
24) Lond. Prod Clear House, L} 3 


4 | National Safe Deposit. L 
|Nelson Brothers, Limited. | 13k 
\Nobel Dynamite Trust, L..| 18.19 | stk 
|Pawsonsand Leafs, Limited! 64 62 


3d Moiris, B Morris, &c whl j 3 4 
4 


5 |Peek Brs. &Winch,54¥CmPf| 64 3! 


. ‘bh Je 


’ 






a 
Name. \Cloene 2 
‘la 
74 Angua, G. ‘and Co., L and ad 164 74 |-— 
00 | Armstrong, Sir W.G. & Go. a} & 
Art 'zn's, Lab.& Gn. Dwell. L/125 20 
100 | Do 44 % Preference, 1879. .|133 38 | 1 
10 |Assam Kail. & Trad., Pref 16h % 5 
| 10 |Aastralian Pastoral. ra) 
1 |Austrian Ineand. Share, L a *, 10 
5 |Bell, R., and Co., Limited. % stk 
1 | Bell's Asbestos, Limited .| § 25 
1 |Bland, J., and Co., Limited) .. .. {Stk 
5 | Bode , Limited Sat a 7 74)\00 
5 |trooke, Bond and Co., L . .| 154163 |100 
10 | Brunner, Mond, and o., L 4 46 | 10 
10| Do? Z Preference...... 1 2 | 3 
5 |Bryant aud May, Limited. - ca et 
6 |Bucknall (fH. and Sons, L.) % 
7 \Campbell & Sons, Robert, i aS 2 sh 
100 |Cantareira Water 6 / 98103 ist 
9 |Cassell and Co, Lind lig - «| 16417§ 
|100 iCatalinas W are., Debs ‘ 63 65 
| 10 (Ceara Harbou tore lias of 10 
100 Gent. Prod. Market of B. A.| 73 8% 


aS 


a7 
13 


Do 33 % Debeuture Stock|IC9 12 | 73 


36 
Do 6 2 Third do 5 


nie BESS Sm 
De 


Do 8 ¥ Cum. Pref. kK: 11gi2, | tk }100 |Pee River Land, &c., 





240 60 | 10 
Goldsbreugh, Mort & Co., L) 


| 10 |Gordon Hotels, Ord. . 21 2 | 5 
Harrison, Barber & Co., L| 5 | 10 
| Harrod’s Stores, L, Ord... | z itk 
Heury (A. and 8 and Co ), L| | | 3tk | 
Hildesheimer and Co., L 4 | tk 
Home & Col. Stores, L, Pref! 6 MI | 20 


Hernsby (Richd., & Sons), Li 44 43 

Hotchkiss Ordnance, L a ae 10 | 
Do 7 » Preference 
Do 5 © Mortgage Debs 


10 |Howard and Bullough, L..| 26 8 | 10 


Howell and James, L 
Humber and Co., L 

imperial Russian Cotton ..! 54 64 | 10 
tmjal. Industrial Dwellg., L127 32 | 00 


Lever Bros., L, Pref 


Liebig's Extract of Meat, | $6 2 $tk {100 |Alliance Investment 

10 Linoleum Manufacturing,L| 184 x4 

Lister and Co., L, Ord. : shy bi 3tk 
l 


Do 5 % Cum. Pref .... | 9 
Liverpool Nitrate, Limited) 
London Pavilion, Limited! 








London Stereoscopic, &c Li i 26 | atk | 
MacLellan(P.&W.L.),6,Pf| 65 73) tk 
McEwan (James & Co.), L,| 3 4 |tk 
Mason and Mason, L 32 44) 3tk | 
Maxim-Nord. Guns, &e., 1 3 
Do Debenture Stock 1101 4 
|Metrop. Dwlings Assoc., &c.|/108 10 | tk 
| Milner s Safe, Limited | 154 64 | stk 
5 |Moir, John and Sons, I, 64 7 | ste 








| Pears (A. and F. Pears, L)| Re 14 | 3tk 
Do Pref 4 144) tk 
Do 5 % Debentures 128 32 | stk 


| Phospho-Guane, Limited 





Do fully paid 


Sie: 
ne 


ee Sale 


Sait Union, Ord ; 3tk [100 |Railway Investment, Pref 
Do Pret a 108 | | Do Deferred 
Do 44 & Deb. Stock 100 13 iRailway Share Trust, L., A 


San Jorge Nitrate, cia ‘ 54 | la 10 ents Preterence 
of | ist ate ir 


San Pablo Nitrate, L imited) 


Spencer, Turner and ¢ Ord. ist {100 


* F. Do 4 ° 9? 
0 


100 


9a} 


ie 2 stk he Do 4 ¥, Perp. De ln 
2 |R. Plate Trust, Li 





stk 1100 |American Invest. 
100 | De Deferred 

Army & Navy Invst 
</100 | Do Deferred 
1100 | Do4% Debenture s 
100 | Bankers Invest. Trus 
1100 | Do Deferred 
100 | Do4% Debenture 5 

100 | British Invest. Trust, } 


100 | 


3$ | 3tk 1100 | Do4 
$tk 1100 |Foreign, Amer. & Gen 
100 Do Deferred 
100 Do4 Per. Deb. St 
100 |For. & Col. Gov, Trst. 1 
100 | Do Deferred 
iGen. & Com. Invest., L 
100 | Do Deferred 
1100} Do4% Debenture Sto 
iGovnints. Stk. Invest., 


tk 


stk |100 


100 
100 i 
100 | Do 44 7 Debenture 
100 |Guardian Invest., 
3tk |100 | {ndustrial and Gen. Unit 


stk 








a American Freebid. Land 

+ lem hone lant 

neh xo 
b lAnets Recline ree U 
21/) Australian 
1 Australian & New Z. Mort... 
tn Dehenture Btoc 
if — & Finance, 
Z rent , 

100 |Baring Estate 4 ts Sirk 


2nd do- 


2 British k a Mrt. 

2/| British & Austn.T. & L., iu 
100 | Do 4, % Debentures 

1 [British South Africa 
Do 6 % Debenture Stock || 
k }100 |B. Ayres Harb. Works Trast| 


1 |Canada Company 


4 |Debenture Corporation, L| 
10| Do Pref... 
100 Do Deb. Stock 

1 | Freehold Trust of Aust 
13 |Hudson's Ba 
i 2/|Internationa 
2 |Land Mortgage of Lndia 
3 jLand & Mort. of Ee vt 
# 9 {100 [100 Do § Mortgage De! 


| ; 30) 2 |Law Debent ry} 
6 |Cie. Gen. des Asphalt. L. 7 8i, ait venture Corptn., L 
| 10 iCoats, J. and P or | él 63 |3tk {100 | “Do 4 Perpet. Deb 
Do 6 % Cum. Pref. | 175 | 4 London & 8. African Fx 
Do 44 ¥ Dek. Stock ns | 10 London Financial 
§ |Colorado ay : | 10 10 Natal Land, &e 
| $tk 1100 |Crystal Palace } 5) 5 Do 8 Y, Preference 
Do 6%, First eb: Stk. 167/117 22 | 24 | 5 National Discount, 
Do 6 % Second do stk 1100 |N.Z. Loan & Mer 


4% Prior Lien 


IStk 100 | DoS % “A” Debentu 
stk |100 
5 |N. Zealand Trast & L 


De 5%“ B” do 


1 }Oceann Company, 


10 le 7 Preference Dos a} Perp Deb. Stock. 121 

7 Simith,Garrett & Co.,L., Ord 104 103 | Do 4, Irred. Deb, Stock. [111 13, | 25 

20 Do do Preference 7 |\Devas, Routledge & Co., L 8 | 25 | 25 Do Preference 
10 Threlfall’s Brewery, L., Ord) 41 43 | 10 | 10 | Kastmans | 3 é 1 

10 Do Preference 16 


64 7 |3tk 1100 |Peruvian Corporati: 
. he | 3tk 100 Do 4% Preference 
100; Doé% Bds 

94|Queensland Investin 


Land Mort. L 


| A Shares 
: Do B Shares 


Scott. American Il 

06 IBoottish Aust. In 
100 Do 6 %, Gtd, Preter 
|100 Do § do do 
20 [South Australian 

[stock Exchange 34 
‘24! Texas Land and } 
| Trust & Agey. of A 


| De do 


Trust aud Loan o 
Do New 


Nenooc-~ 


| 

7 lrustees, Exors. & 
100 | Do4 Prior L ve 

| 


Improved Wood Pavemt ‘LI 144154 | 10 | § [Union Discount of I 
ind. Kub., Gut. berc., LI ns 6; 2 Union Mortgage & Ag 
ae Tea Cos. Siores,1) igex 1100 Ria (L.) © 
6 vel 6 64 v wo 6 reference 
10 i|Kynoch, G. and Co., L j is 22 wk }100 Do 4 Irred De 
La Guaira Corp Deb. Stock! 90 96 | 25 | 25 ‘Van Diemen’s Lan 
Legunas Nitrate, Limited..| Té 23 | 
Lagunas Syndicate, Limited) 16 26 ere 
Lautaro Nitrate, Limited, .| ah i FINANCIAL—TRUSTS. 


Do Deferred 


Do Defer red 


} Capital Stock 


Price's Patent Candle, L ..| 37 9 $tk |100 Do 3% Debenture F St 
Primitiva Nitrate Co., L. -. s+ |$tk 100 |Internatn). Invest 
|Recife Drainage, L, 5 Deb! 6 70 St 100 | Do 4 % Debenture Stock 
|Rio de Janeiro ity ie Li : . } Stk | Invest. Trst. Corp., 

Do 5 & Debentures 17 83. | 40k 00 | Do Deferred . 
| RiodeJan. FlourMills.&e. LI) 74 7 tk |100 | Do4 ¥% Debenture Stock 
River Plate Fresh Meat, L) 44 | stk 100 |Mercantile Inv. & Gen., 
|Reberts (J. R.) Stores, L. ..| 12 2 Stk 100 | Do Deferred Stock 
|Reberts (T. R.), L, Ord 24}4tk|100 | Do 4% Debenture Stock 
| Dod % Pret | 16 16 | stk 100 |Municipal Trast, L., P 
/Rosario Nitrate, L. 42 64) 5tk 100) Do Deferred 

DoS % Debs 12 § {stk {100 lownium luvestment, 
IRosal Aquarium, &e., L | 3 20 = Ras ay Deb. Prast, “sy 
| Do6% Preference 4 100 Do 5°. Deba., red. at 10 pm 
Royal Niger Co., Cand L..| 14 }/}3tk 100 De 44 4. Debenture Stock | 


Stk |100 | Do 4 4, Debentare Stock 


Boidero, L 15 prt| 4 oa ist 100 po Petar 


Spiers and Pond 
bo 5), Ist Mort 


Telecraph Const., @c., L. 
(United Aikati, L., Ord. 
Do Pref | 83 


3 |Unit. Lin. &e., Asphaite, Ly 45 


ig united staves Car Co., 
50-yr. Gold Bonds 

Do Collateral Trust Bonds) 65 

Val de Travers Asphalte, Li 38 ae | 
\Waterlo and Sons, L. 
|Waterlow bros. & Layton, L “ig 
\Weltord and Sons, Limited 
Wickens, Pease and Co. L 
|Young's Parafiin, &e., L. 

















234 44 }Stk | 100 


Spratt s Patent, Liuntted Paes loss | 100 

sweetment Aut. Delivery, L| 34 33 /)3tk |100 IU. 8. & South amer. Luvest e 
| 39 42 

| 2 24! 3tk [200 | 

94 | 3Uk |100 


GAS AND ELECTRIC. 


10. 10 | Alliance & Dub, max. 10 % 


1100 |200 | Australian Gus 5%, 





1 }atoc k Conversion 


Trust. P. t 


/100 | Do Deferren 
Do 4 % Dehenture Stock 


5 Bombay, Limited 


Ould 8 8 'Brenttord, Consolida 
i i Stk /100 | Bristol 5 7, uvex. 
14 1g} 20 


20 \British Gas —-: 
3 Brush Electrical 
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Do 5% Preference 


Z © 
Se 


~~ oe 
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Trus 


—ee 


Dehenture St 


ust, I, et 
ascot. Invest Trast, L., I 


Do 4% Debenture Stock 


Submarine Cables Trust 
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Paid 


: 

i 2 

| 21 2 
te 
100 100 | 
6 6 
qr’ ¥ 





| 


Authe 
rises! 
Jasur 


ND 
oe 


5,00 


27,47 
2,20 


BA 


| No. of 
Shares 


NB 


Seesese 
SERSE58 


Resss! 


RESR 


oo 10 
15 
10 
i5 
490 15 


jassSene 
£2238 


Share 
Paid 


1% % C 


ee 





Met. of 


Writ 


Th 
D 
D> 


Db 


c | & Yorks. 20) lu}s. 


provincial Stock Markets Price Curte nt. 


(ESTER, LIVERPOOL, 
&c. 


RAILWAYS 


. C'osing 
Name. Prices 


Carrizal & Cerro 


Bianco a 264 
Coquimbe ae 
Tonwoy i i 

“S AND INSURANCE. 
be 
£\ =| £8 

Name s| 3) 2+ 

| Gul ee 
(Pane ) 
Adel ph | 26; 10/155 
Hank « ¢ Bolton “A™) 20 


‘nk of Liverpoo!| 100)124/57 


Averpool Union . .| 100) 20/964 
Manches. & County |i00} 16)59460 
Man. & Liver, Dis.) 60) 10/509 


2 \th. & Sth. Wales) 40) 10)5z 


106 20\89 
\nion of Manchst.| 25) 11/24g 
Willams Deacon, 


Manches.& Salford) 50} 8/243 5 


4 
itham Jnt.-Stoek| 20) 3) 7 5 
P : 4 
8 


(INSURANCE) 


Boiler Ins.&8. Pwr &| 212s 2 
Equitable Fire 5 132¢30 
Lane & York Acca § lu 4 i 
Manchester Fire 2; 2744 
Reliance Martine i; 2 435 
Sea Insuran: 10) 210 4% 
Union Marine 2 24 GAA 
MISCELLANEOUS 
Name. Closng 
Prices 


X 5 Birke "nhead Brewery, Lim. ae 4 
Cammell & @o, 


o “hester U nit d Gas * Bas 

»'S Leeds & Liverpool Canal Tt ® 
Ss perpen! Exchange. . 

Stk joo a ah nited Gas “ as “26 


1% 
5 Menthenter Osis. Baildings 104 2 


_ 





3 
7 


| 
| 


MANCHESTER, LIVERPOOL, 


4 } i 
ion Closng | z Name. \Closng | 
; i Prices, a | 'Prices. | 
-- 411 1 | 18 |Burma Ruby .............. ie 
1036 | 2 2 ‘Cape Copper, Limited... | 2a 
: ' 1617 2 | 2 Cum, f. (6% pe. i & 
1718 | 2) 2 ICayflome | Silver, mited ..| .. .. 
‘Ml , 1 | + eomeecee Bee To diek oe 
1182 67 , 1 1 Colom ia Hy tric a 
27883 | 1) 1 SA eee +. A. L., % 
oa lB te | tab oh | Be eR Wek hl 
‘Coanty of Lend, } | 1, First = 
c Brash Prev, Elec. \Prei| shit | 2)| 2 \Copiapo, Limited . 
10 (uropean, Limited ........ 2627 | 1| 1 Day Dawn P.O. Gold, Le 
Gas Light & Coke A, Ord.. (303208 | 6| § |De Beers oo... 
| Po B,4% Maximum ....)0015 (100 100) Do5% Debentures 105 7 
10 Do, Py & E, 107 % - -|508 15 |100 100 | Do 54°% Bultfontein Obs.! 99101 
5 he FOZ aw. aac 147 62 5 | 2 /Devon Great Consols, L, 21 
Be ea Ky Sn 1217 | 1/ 1 (Durban Roodeport, 1......"| oy 
Do H, Pea acieatens f° ~- 12 5 5 |Kl Caliao Mining . 
Do J, 10 Prefereace ....\505 18 | 2/ 2 |Fortuna, Limited .... 1 li 
Do K, 67 .|k72 77 1 | 1/ |Frontine & Boivia Gold, L| 1B 4 
Bek Do 4 Sohimbuee Stock. ./138 43 | 4 4 \Great Larey, Limited 1 & 
Stk Do 44 ( _ 1150 65 ; 6 | & [Libiola Copper, 1... .. if 2% 
.. 20712 | 3) 3 | Linares, Limited be 0 
* Hong Kong and ‘China sf ew! 3 1 | Londonde rry, L. . i 4 
Stk fmperial Continental ..... | 20 es 4 4 Mason & Harry, Limited | 25 36 
5 Malta & Mediterranean, L..| 6 6 | 119) |Montena, Liniited é : 
10 Metpn Blectrie Supply |} 1314 1. } |Mysore Gold, Limited ig 7 
100 Melbourne B 7 ’ Deb.|113 16 2\ 2 Namwaqua Copper, L. lidte 
2 Monte Video, Limited ....| 16 2 1 1 New Guston aa 
5 tal, Limited c> vou 5 5 New Jagerstontein $4 94 
5 ttiowan, Limited...... +] 5 3 1. 1 \Nundydreog, L 3g 34 
10 Para, Limited 1; 1 Ooreguin Gold, L., bef. Ord. 24 3 
~ James’ & Pall Mall Elect! 2 is ats De 10 % Min. bref. ......| 3d 
5 Pre. caseses 1) 6 Do = 
10 Paulo, L mited ..... Bay 5 5 \Riclmond Con., Limited . 4 
&tk Metropolitan, A... Stk 100 Rie Tinto L. Mt. buds., 1886 101" 3 
8tk B Sita sedbewese stk 100 DoS % 2ud Mortgage’ 
Stk ( cpiletal s teas tas Stk 100 Do 5” 3rd Mort. Deb. Bds. 
Btk Perp. 5 % Deb, Stock. ‘hin ‘74 | 10/10) DoShiares... Jaxeueee an 
10 Gas ous ..| 139144) 1) «1 St. John Del Rey 
ys DONS. tee a40e “|100 2 1 1 (Seottish Australian, L. 
inster Klectric ......) 104114 1) 1 (Sheba Gold, Limited .... 1 
; 2 2 Sierra Buttes Gold, L 
IRON, AND STEEL. 2; 2 — be Eureka JS 
; 2 2 |Tharsis Sulphur & Copper, L 
7 ae oe - ¢ a 15/7/6 Reret, Bearers : 
Se atee SiS 5 | 5 Tolima, L., A Shares 6 
*, Vaughan & Co., Ly 164174 | 1 20 |Wheal Grenville 3A 44 
t Lron, Limited...... 234 4 
ile Steel, Iron, &e.,L, 64 7” SHIPPING. 
Crown Spelter ....) .. .. 
rown and Co.,, L.... 19 20 20 16 African Steam Ship 10 12 
\ Iron Ore, Limited 14 12) 124 124 Amazon Steam Navigation 12 13 
o & Biaina “Pref.”, 93 98 | 20 14 Castle Mail Packets, L. 15 16 
\brern. Stm.Coal,L 24 34) 20 20 onapd Steam Shipping, L 104 
iriston Coll,’s, L. Pri) “ 20 W 
Navigation Colirs.. 1818) 15 15 General Steam Navigation. b 
Cum, Pref ...... 5 6 10 «(10 eee . Preference 8 
y Lron, Limited . lb *% 10 10 ’, 1877 8 
Ww eee eo 88) 10 Leyland (Predk. and Co., L 19 
Debentares, 1890.. 97100 10 10 Do i , Cum, Pref i3 
fetton Cual, L...... 128 30 | 100 100 ? Debs. in 
Sons, &Co.,L., Ord 254 5 6 § Marcantihe Steam Ship, L 6 
ference --. 126W | 10 10 National Steam Ship, -, 
| 8 8 New Zealand Shipping, L 5 
MINES. 10 10 |Orient Steam N; sein ation 34 O22 
Stk 100 aR & Oriental, Pref, 155 58 
Name, Closng | Stk 100 Def, 10 15 
Prices, |100 60 Royal Mail Steam 60 52 
5 6 \sShawSavill&Aibion,L.Apf § 
s, Limited .........5 bly 5| 8) Do BOrd.. 2 
viand Expl, L... 14 4 20 20 Union Steam Ship, Limited. 17 
Debs .. 82 20 «#210 Do New 2 
Broken Hill, L. .... & &' 10 10 Tnion Steam ‘Ship of N.8.j 7 
vileged Shares a & 2% 20 West 


India & Pacitie ss., L 


Airican Direct, 4 
Anglo-American, Limited 





&ec. low 


MISCELLANEOUS—Con 


Share 
Paid 


Stk 100 |Manchester Ry} Exchang: | 4 

10; 10 | National Steam Limited 
Do 8% Minimum Pref 
5 5 National Telephone 


& 5) 


Name. Prices 


a 
25’ 25 |Pacihe Steam Navigation. 2¢ 
15| 15 |Palmer’s Shipbuilding “ A’! & 

100, 75 | Parkgate Lron 4 
10) 10 |Patent Nut and Bolt 27 
& | 50 | Pearson and Knowles * B')i6 
20) 15 Rylands & Sons, Limited. 413 


100) 60 ‘Staveley Coal & Lron “A™”)744 


00 60 


ll) 74 Tredegar tron & Coal “ A 24 
8 


25 20 (‘West India & Pac. Steam, L. 2 


EDINBURGH, GLASGOW, &c. 


Autho- 
vised 
Issue 


Paid 


RAILWAYS 


Closing 
Name. Price 


£920, 132 100\tireat oan thetten tland 114 


£ 1169,588 100 


Do 4 Deben. Stk. 150 10 0 


£22%.383 100' Hiehtand i00 
BANKS AND INSURANCE 


No. of \%= £ 
Shares. (32 Name. sls 
& | & 
(BaxKka.) 
£1250,000! 12 | Bnk. of Scotind 15( 100)K8 
£1250,000' 16 | British LinenCo Sk }10C 129 ¢ 
60,000} Caledu. Bkng, L/ 124) 24) 4 
100,000) Clydesdale, »..| Se) 20 
§0,000 iCom. of Seot. 1,400) 26\/6 
£8000,000| 15 |Nat. of Scot. L300 100 465 
100,000} 64 \Nth. of Seot. L) 20) 4)10 
£2000,000} @ Roy. B. of Sent - L0t| 2h 
36,000! 12; Twn.aCounty L, 36) 7/21 
100,000' 16. Union of Seut.L) ©) 1) 2 
| (LysuMance.) 
21,500} 24 [Caledonian b ir 
i | and Lite i fiw 
21,000) 18 |C. of oe Life, 26) 2¢\.2 
6,000} 19 ‘Kdinburgh Life 10C) 2/4 


Prov incial Quotations 


Share 
Paid 


c 


tw 


~ 
o- 


s- 
Sco 


— ~ 
coccurenm 


~ 
SIO 


| Cloang 
3 Prices 


Glasgow Gas, 9 
Glasgow Royal Eachange 
Glasgow W ater,4 
Marbella Lron Ure, Limited 
Mis. Land & Live Stock, 


euwccoocrsouwoea 


cvro 
oco 


Do? % Pref .. 


10 | 10 | Doom Doowa 
10 | Eastern Assam, Limited... .| 
10 | Jokai (Assam) Tea, Oe naniiy 


Do 6% Cum. Pref 


20 \Jorehaut Tea, Limited .,.. 
10 | 10 [Lanka Plantations, L 
8 Lebong Tea, Limited . 
| 10 ‘Onvah Coffee, Limited . 


TELEGRAPHS, TELEPHONES. 
4, Debs 10 4 


Do Preferred 
Do Deterred 


Brazilian Sabmarine, L 


De 6 % honds 


Con. Telephone & Maintn., 
Cuba, Linjited 


Do 10 % Preference 


Direct Spanish, Limited 


Do 10 % Preference 


Direct U.S. Cable, L 
Eastern, Linniivea 


Do 6% Preference 
Do 5 % Red., 1899 


Do 4 Mort. Deb. Stock 
Eastern hxtension, L 


Do & Z 190 


De 4 Mort. Deb. Stock 
Fastu. & Sth. Afen.5>, mt.db 
Great Northern of Cop hg nu 

Do 6% Debentures (1883) 
Inde-European, Limited 
London Platine Brazilian, L 


lo 6 Debentures 


National Telephone, Lim., 


Nes, 1 to 464,597 
Do 6 % Cam. ist Pref 
bo6> Cum 2nd Pref 
Do Deh. Stock 


Oriental Telephone, L 
Reuters, Limited 
West Atrican, Limited 


Do 5 Debentui es 


West Coast of America, 


Deo 8 Debentures 


Western and brazilian, L 


Do Preferred 
le Defer red 


Do 6 % Debeutures A, 191 


Do 6% Mort. Debs. B 


10 Weat India and Panama, 
Do 6% bkirst Preterence 
bo 6% Second Preference 


0 1600 Western Union 7 


De 6. Sterling Donds 


TRAMWAYS AND CMNIEUS. 


Ahgiw-Argentine, tamitedt 
Do 6 Delenture Stuck 

Barcelona, Limited 

Lelfast Street 

10 Bordeaux Tramway, &c., 


Do 5 & Preference 


EDINBURGH, GLASGOW, 


&e.— Cen 
Name 


(INSURANCE) 
176-7 Life Asseciation 
of Beotiand 
10 | eottish Aced.1 
& scteh. Lamp. Life 
6 scottish Life, I 
Scottish Metro 
politan Life 
Scottish Unies 
174 National, A 
173 Do, “B 


MISCELLANEOUS 


Name 


Amer. Mort. of Seotiand 


Limited 


Arizona Copper, Limited 


Arniaton Coal, Limited 


{asets Company, Limited 
British India St. Navigation 


Limited 
Broxburn OU, Limited 


Cassel Gold Eatracting, 
Color. Mort. & Inv., Limite« 


Dalmeney (il, Limited 


Distitler's Company, Limd 
Edinig. Amer. Land Mort 


Limited 
Edinh. Water ¢ 
Fife Caal, Limited 


Glasgow Corp 4 Stock 


red. 1914 (free of stpe.) 


Limited 


Mort. of Seath Australia, 


Limited 


N. Bri. Can. Investment, 


Limited 


N. of Seotland Can. Mort 


Limited 


N. Zealand & Aus Land, 


Limited 


tovember 6. 





a 





5 Hitrieteh India Tea, L.. 
Chargola Tea Association, L 
| Do? % Cum, Pref ........ 
20 |Darieeling Tea, Limited... .| 
10 | 10 | Dooars Tea . 


orn | Paid 


i} 
L | 8tk 100 
as 


’ ve 


~ 


Londs 


Portiand Water (U.S.A 
e 


ing 


Prices 





Dive 


2 Paso 


Annuities Z3 vt 


Annuities 5:5 30 


Annuities 


Name, 


Brazilian Street, Limited 
Buenos Ayres and belgrane, 


Limited, Preference. .. 


De 6 % ist Deb. Steck 
; B. Ayres New 6° 


¢ Cum. n- Pref 
s, Limited .... 


Caleutta, Limited . 
Carthagena and Herrerias 


Steam, Limited 


Do 5% Debeutures..... 
5 City of Buenos Ayres, L.. 

Do Ext. . 

Do Per. 6% Deb. iBtock 
6 Continental Net. 

Do Preference _ 
Dublin United 
Edinburgh Street 
Glasgew Tramway, &c., L 
Linperial, Linsitec 
Liverpool United Tram. &e 
Lon., Deptford, and, Pretd 


Greenwieh Defd. 


Loudon, Limited 
Do 6, Preference 
Do Founders Certificates 
Do 5 > Debenture Stock 

London General Ouinibus 

London Road Car, L. 

London Street 65 79 

Montreal Street Riy., 8, dbs 109 11 
Do 44 | Debs 107 10 

North Metropolitan 

North Staflordshire 

Nottingham and Dist.. L 

Provincial, Limited 
Do 6% Cum. Pref 

shetMeld 

southampton 

South London 

sunderland, Limited 

rr Ways t nion, l 
De 44 Debentures 

lenua General Omnibus 

Wolverhampton, Limited 


WATER WORKS. 


Antwerp, Limited 
Chelsea, Ordinary 
City of St Petersburg, L 
Colne Valley 
Kast London 
De 44 Deb. Stock 
Grand Junetion, max. 10 
Do 4 Deb. Stock 
Kent 
De New Maximum, 7 
Kimberley, Limited 
Ly wmibeth, maximum 1 


De 4 F Debenture Stock 
Montevideo, Share 

Do let Det 

New River, New 

Do 4 > Del. Stock 

De Debentare oto k B 
cleasa, L., A ¢ Lv 

De ! Debenture Bow 


Cous. Go'd Bonds, 


teville, Limited 
Southwark, &c., Ord 
arapnica, Limited 

) West Middlesex 


EDINBURGH, GLASGOW 


&ec.—-Con 


MISCEI LANEOUS-— Com 


Nar 


ottish American Mort 


ot, & N.Z. Investment, L 


it. Ont pong t. Land, L 


Scottish Wa ‘ Limitea 
Steel Co of Beat amd, |, 
Glaskow Trew ways ane 
Omnibus, Limited 
Swan Land and Cattle, | 
Weatern Ranches, Limite: 


DUBLIN, &c. 
KRALL WAYS 


100 Belfast and County Dow: 


Beltast & N. Counties (): 


) Dub., Wick... & Wex.. Ore 
(it. Northern ([relud) Sth 


(it. Southrn & Westn. O1 


100 Mid. Gt. Western Cor 


BANKs 


Narn 


4 Bank of Ireland Skt 


peoernis om, L 
National 
Reval y a I 


» 19 Ulster Bank. L.' 


MISCELLANEOUS 


Nam 


Arnott & Co,, Dubin, L 
City of Dublin Stam 
Dublin & Liverpl. Steam 
Dunville and Ce., L 
Goniding and Co., L 
. Hirai Canal 

; WMhenees bal 
Natcne. Awrraice 
Patriota: A <saraier 
York St. Flix Spinning 
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TRAMWAYS, &c.—Con. 
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1204,655 638,566, 39/,Ja.\ 4a | 5 | London, 
1969,454 1166.070! 617,62¢ fa) 6 ‘London and South-Western .. 45,620 
729,774 418,997! 369,738) 42 | 2 \London, Chatham and Dover 20,202) 
127,674 rr 743; 37,327) bs 24 | London Tilbury and Southend 2,068) 
‘688 
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Revevvs ist Half, 189¢| “por” | 
2 __ j|Apnam., 
fi f 3 
Gross Work-| aan Tree tee 
Ke-. ing Ex- oe = =. 
celpts. |penses.| — 


z “ i. at of ~~ Eisenia. 
124,073, 74, 40.13 Mid.) uti. Cambrian ..................5+ 


222,23) 112,674; 95,874 4 (1 |Purmess ..............-.. 
2142,228'1266,625) 837,012) + | 14 \gares Eastern . 
506 1451187) O54,0/e) “4 | 2 ik grthern - oo... 
4 2567 .59:| 147 ‘| 4) (Great Western ............ 
2361, 229 1288,460| 054,642) Sd | and Yorkshire . 
5813,781 $204,0ic/i413,12) 79 | 64 | and North-Western 


1221,507 674,792 603,750) ie | | 2 |Manch., Sheffield & Lincoln 


60,106 24,416 2,202 5 | 6 ‘Maryport and Carlisie 

385,660 164,343| 144,490] 5 | $e ‘Metropolitan ........... 

219,233 101,1 6 125,680} mil. ef eins eam District 
ln 


4477 6390 2528, 77.5) 1204792) 8 | 
3646,224'2105,684) 799,275 O¢ | 54 | 


"North-Eastern 
254,528 132,537; 40,251) OF | 3¢ | North London 


PHILADELPHIA & READING RAIL- 


ROAD COMPANY'S 


GENERAL MORTGAGE BONDS; 
FIRST, BECOND AND THIRD PREFERENCE | 
INCOWE BONDS; 

DEFERRED INCOME BONDS ; 

STOCK. 


Referring to onr circular of 6th May, 1896. Notice | 
is bereby given, that efter 26th NOVEMBER, 180%, 


no further deposits of the ahove described Bonds 
and Stock wili be recoived under the Pian of Re- 
organization 

Deposits will be received up to that date, but 


only on payment of the assessment in fall with 6 | 


per cent. interest from the dates when the several 
instalments were due and payable. and a penalty 
of $20 per 31,0'0 General Mortgage Bond and First, 
second, or Third Preference Income Morteage 
Bond, 31 per Share of Stock, 50 cents per 31,100 
Deferred Income Bonds. 
J. 5. MORG ee and CO., 
wv) Old Broad street, London. 
1. P. MORG AN and OO., 
23 Wall strect, New York, 
DREXEL and CO., 
Fifth and Chestnut streets, F hilade!phia. 


REORGANISATION OF 


PHILADELPHIA & READING RAIL- 
ROAD COMPANY, 


AND 


PHILADELPHIA & READING COAL 
AND IRON COMPANY, 


Under Plan and Agreement dated December 14, 1835. 
23 Wall street, New York, 
November 6th, 1896. 
Notice is hereby civen, that all Holders of CER- 
TIFICATES OF DEPOSIT of First, Second, or 
Third Preference Income Bonds, Deferred Income 
Bonds, or Btock, of the Philadelphia and Reading 


Railroad Company, under the said Pian and Agree- | 


ment, who have failed to make payment of any 
assessment, payable as heretofore called under svid 
Pian, ané who shall not before NOVEMBER 235th, 
1896, make payment of all such assessments duc 
thoreunder (together with six per cent. interess 
upon the amount, thereof from the severai dates 
when such assessments were due and payable), and 
also a further sum equal to one-quarter per cent 
upon the par value of such Bonds or Stock Ge- 
posited, will, upon November 26th, 1896, without 


further notice or action, cease to be parties to the | 


said Pan and Agreement, or to be entitied to any 
benefit thereunder or in the securities deposited or 
assessments paid, and will without right of redemn- 

tion absolutely forfeit ther t onds or stock deposited, 
together with any part of the assessments 1 aid 
In every such case the Managers may sel] such 
bonds and stock deposited, and all right in the cash 
theretofore paid io respect thereof, or the now 
eeourities which may be issued in respect ther -of, 
to any purchaser paying such amount as the 
Managers may determine, and the proceeds thereof 
will be used tor any of the requirements of carry- 
ing out the said Vian, and as a reserve for the 


uses of the New Company, in the discretion of the | 


Managers. 


Payments hereuncer may be made et oar office, 
as above, or at the office of Drexel and Co. Finth | 


and Chestnut streets, Philadelphia, or of J. 5. 
Morgan and Co., London. 
J. P, MORGAN &€ CO., 
Reorganisation Managers Philadelphia and 
Reading Kailroad Company, under said 
Ptan and Agreement. 





OFFICIAL ‘RAILWAY TRAFFIC. RETURNS. 


Brighton, & 8. Const 





LLAMA REE! RAE genoneeineg mt mgenenenaastim nie tt 8 NOT st AAR I ba 


THE ECONOMIST. 





[Novemher 7. 1996, 





, Motes te Wek eg 
October 31. as. Cost | Aaereate Recipe thi Halt yar 
= =e | 

it at iy | id : 
gies oe |. | Mile. | 
7 aa| 2 (3F5 sawises, s- 
\"2.\@\a4| « s 
19/18) 19,603 7, 
Sie) ....] 
77 | 71 | 
ae 
172 166 | 90, i 
i) 125 1214) 
: 1024202, (55, “+ 
: 734 7h | 44. 9002044 
7.144, 27,345) 48 140 | 150,956) 3 
Lote! 4/515) 4,387, 87 | 54 ai easitsz" 


| 49,468) 47,98711405139 | 64,537) 52 

1,256 1,914, 1,860; 265, 454) _ 2,228)180 
| 15.402} 14,761 2964/2849! 175,431!1065 | 
8,218 8,15) 582 \6234| 562,911) 295 135.877) 
1.222) 141,706, 192°827 186,986 144 136 0,471 1654 1,207,991 1,176,948 2,233,87412,184, 174}5,441 466!3,361,122)1, 
40,378| 109,766 160,147 143,116 94 | 90 | 41,8321177  |1,012,740) 968,886) 1,814,776|1,751,612}2) 827,486! 2°720"500!1 "ses 

6,462 5,614) 10073 ou 5304/780 | 334,1541220h | 109,766) 109,536, 53,585! " 51,036) ‘163.351, 161, 174) 12 

. 





t 


See 








N. Staffordshire—Railway Al) 9,504) 13,856) 72. #2 94,616; 92,225, 161,697; 163,118} 
B91,141 211,036, 116,961) 4 4 |{ 8 Btn ; vn aioe Tare 13 | iz |} 4298628 = — 1 asst oni 336! (18) 8 
122,631 63,315 29,305 74 | 10 Rhymney -. | 4551; 4,367 6 .. 26,446 '2674 * mi |... | 96,3681 78,463} 7} 1 
1156, 264) 640,343 370,008! © | 3 ‘South-Kastern . 25,325) 17,610 38,956, 41;1]t 87 | 92 59,825,140 660,767] 640,405 243,357| 248,800 g04"124) 695.305) 448 | am 
367,008 208,607 W808.) S| Sb fat Vale... 4,040) 11,700) 16,346, 16,483 70 1354) 56,206 854 | 6,680 50,102, 208,386) 218,915) 256,930) 275.017} 121 | Ia 
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1820,095' 870,659! 386,781; 54/5 ‘Caledonian® . 23,427) 61,200) 78,726, 71,330 88 86 | §2,627150 427,213, 406,145, 657,120) 664,618)1,084,3321:,060,763} a4 | omy 
707,756 365,082| 204,57¢ 5 5 ilasgow & South-Western” 10,518) 16,946, 27,458, 25,796 70 64 31,625 13) 201,780! 191,474 239,527) 234,438) 441,307) 425.913 3934) 386 
213,785 109,464) 103,757 34 Great North of Seotiand* 5,267; 4,/12, 7,979: 7,966 25 | 25 » jh 2. +. : ~- | 135,675; 117,307) 3184 3184 
272,399 154.722 79.0%) 4/3 | Highlands 4,664, 3,737, 8401 6,105 19 18 13,550, L00px | 86,929, 55,845, 35,850! 37,6001 91.470 G5\Si4) 452’) ame 
Us, 396 876,870, $78,218) 14 | 1 \North British os 50,710 74,508) 69,682 62 | 58 | 40,534 474 A - «+ |1,087, 906 1,066,255 1 2088 11044 
KISH 

60,986 35,857! 17,463! 6) | 6} (Belfast and County Down ..... 1,403, 780) 2,183) 1,065 29 26 16,002,165 | 39,007/ 40,021/ 11,266 11,017) 60,363, 51,03; 764 Tab 

128,595 74,862) 36,720\ © 55 Belfast & Northern Counties 2,056] 2,906 4,964) 6,02) 80 20 10.676 1524 61,855, 65,657) 46,810) 45,657) 108,663 109.2 249. oe 
16,320 72,383 62,450 lg ‘Dublin, Wicklow & Wexford 3,972| 5,719 27 40 17,725 31 E .. = ) 84541) 106.6 ia 1h 
375,564 194,546, 85,869; OF | O4 Great Northern . 7,504) 8,029) 16,533, 16,020 32 34 | = 14,677\172 168,128! 167,060} 120,570| 122,966! 286,696 290,02! 492 4g7 
404,878 224,683) 72,393) 54 | 54 Great Soatbern and Western 6,996! 9,274, 16,270) 17,578 28 31 14,88¢ 1435 177,161) 181,525) 146,145) 146,525) 323,304 328,050; 593} 875 
259,886 137,591) 82,620\ 49/4 Midland Great Western 4.295' 7.516 11.613) 11,663 22 | 21 12,762,114 74.820' 79.890’ 114.251! 115.919) 194,071 195.s09} 538 S&B 
* Prom — 1. 1 From September 1 7 

London, New York and Philadelphia, | THE TRU ‘ST AND LOAN ¢ OMPANY | Ee 
Oth November, 1896. n 
» the Tlolders of the OF CANADA. 


(REGD.) 
Blend of Bpeciaily lected 


Highland Whisky 


Notice is hereby given, that an EXTRA- 
, ORD:NARY GENERAL MEETING of Share- 
holders in this Company, will be Held on Thur-day, 
the :tith inst., at I'wo o'clock, p m., at the Offices 
of the Compuny, for the purpose of declari ng a 


Dividend on tne paid-up capital of the Company. Is of an excellence and purity 
| The TRANSFER BOOKS will be CLOSED on unexcelled or « d by 
the 9th inst., and re-opened on Wednesday, the 2nd any othe 
of December. Age & QualityGuarantesd 
The Dividend Warrants will be issued on Wed- Buy direct from lender 
nesday, the 2nd of December.— By order, and thus obtain ar enuine 
F. DIXON BROWN, Secretary. and honest Whisky. One Dog. 
7 Great Winchester street, E.C., November6th, 1896, Case, containing re 
2 12 bottles (as fa sent 
. : at % " . free to any part of ¢ igdom 
ys E sTOCK EXCHANGE on receipt of P.O.0. «r cheque 
NOTICE, for @0)- 


No Member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his owy principals, 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, or 


under the control of the Committee. 

A List of Members of the Stock Exchange wno | GAS. ‘SECURIT! ES 
are Stock and Share Brokers may be seen at the 
Hartholomew lane Entrance to the Bank of Engiand, | Of the Largest Cities in the United , for 


or obtained on application to Sale by 
FRANCIS LEVIEN, 


Serna cone Tie ok xcannge =” Emerson MeMillin & Co,, Bankers, 
— 40 Wall Street, NEW YORK. 


Only a Strong Skin can stand Strong Correspondence Solicited. 


MATTHEW HEWNODRIE, 
73 Wellington Street, 











Soap with Strong Scents. iastneenE SEE EERE EEEEEEEEEEEEEEeeeeeeeeenEeEEene! 
PREMIER VINOLIA ILVERED PLATE GLASS 
for LOOKING-GLASSES, with or without 
SOAP. eee. Silvered by new process with pure silver, 
not liable to injary from damy. neat, or handling, 
Agrees with yo ae Delicate, Sensitive, Unequailed in brilliancy. Samples, tariffs, and 
rritable &kin. estimates on application. 
aa A TABLET. THE PATENT SILVERING COMPANY (Limited), 
BRAND & 60.’S ILT CHIMNEY-GLASSES, COR- 
NICES. — OVERMANTELS IN HARD 
WOOD. Latest designs. Moderate prices. Best 
quality. Old frames re-gilt. Olid glasses re-silvered. 
THE PATENT SILVERING COMPANY (Limited) 
Bb 10, 12, and 14 Lower Kennington lane, London. 
Prepared from the finest selected 
n . 
wt ah. QHORTHAND WRITER. — 
LANCET, Jan. 7th, 1893. Wanted, Evening PF mv'ovment by an efficient 
This is a rful, nourwhing, aud stimulaang | Shorthand and Longhand Wiiter, 9 years’ business 
finid, seateel from prime beef. . According to | ©¥perience. Good references, moderate remunera- 
our min oa valuable princi of the meathave  tion.--Address, H. 5. L4., Partett’s Library, Rich- 
not outy been preserved intact, ~ the fresh, agree- | Mond road, Bayswater 
able, ong antepel Cavecr ot beef has also been 
retained. y 
“y be had of ali Chemists, or Direct or 
BRAND & cCo., 
MAYFAIR, LONDON, w. 


OR SALE, THE INVESTOR'S 


MONTHLY MANUAL. 1868-83. Sixteen 
| Volumes, in Superior Bindings. Excelient condi- 
| tion. —W., 61 Allerton round, Lordship Park. 


WHITELAW’S TELEGRAPH CYPHERS. 


TBE LARGEST = ‘TION PUBLISHED. 
Arranged both in ae. and Term oational Order. 338,200 Words in all, 
including New English work of 53,000. 


elected on the principle that there shal! be at least two letters difference botween ¢ach word, and that 


bone of the word shail be telegraphically convertibie, 
Warretaw's Tetmernapa Cypser Orrice, 39 Laeberd Sseet, C.; Sporriswoors & Co., 64 Grace- 


church ssreet, E.C.; Pauzr & Hows, Manchester; Jams MACLEPosR & Sons, Gimagow. 
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The LIST will OPEN on SATURDAY, November 7, and CLOSE at 4 p.m, on MONDAY, 


November 9, for Town, and Noon 


on TUESDAY for the Country. 


: THE 


WHANGAMATA PROPRIETARY, LTD. 


(HAURAKI GOLDFIELDS DISTRICT, NEW ZEALAND.) 


(Incorporated under the Companies Acts, 1862 to 1890.) 


CAPITAL . 


In 200,000 Shares of £1 each, of which 50 


50,000 SHARES ARE NOW OFFER 


Payable : 


provide for the issue 


DIRECTORS. 
J.D. ALEXANDER, Esq. (Messrs Alexander, Fletcher, and 
( 2 5t Helen's place, Bishopsgate street, E.C. 


FREDERICK H. M. CORBET, Esq., 27 Longridge road, S W. 

JAME = GREENLEES, Esq. (Messrs Greenlees Brothers, Dis- 
t s), 29-31, Commercial street, E., and Glasgow. 

A. PIN 10 LEITE, Esq., Director of the Miner's Dream Ciold 
Mines, Limited. 


EDW AD LOEWENSTEIN, Esq, Managing Director of Messrs 
Alsing and Co., Limited, 

-INALD PARKER, Chairman of the Tadcaster Tower 

Brewery Company, Limited. 


ADVISORY BOARD IN NEW ZEALAND. 


Hon. WILLIAM McCULLOUGH, M.L.C., Thames Gold Fields, 
\nckland, New Zealand. late Chairman Gold Fields Com- 
mittee Legislative Council. 

SYDNEY W. PHILIPS. Esq. (Messrs Philips and Pike, Mer- 

chants), Wellington, New Zealand. 


ABRIDGED 


This ¢ ‘ompany has been formed to acquire, develop, work, or 
otherwise deal with, Gold Mining and other properties in New 
Zealand, and generally to carry out the objects specified in its 
Memorandum of Association. In pursuance of these objects, a 
Contract has already been entered into to acquire the following 
special mining licences for 21 years, subject to the usual Ciovern- 
ment terms as to renewal and royalties under the local Mining 
Laws in the Hauraki Goldfields District, New Zealand, viz. :- 
“Luck at Last,” 100 acres; “ Luck at Last Extended,” 100 acres ; 
 Wharekawa,” 94 acres, situate about three miles south-west of 
Whangamata Harbour. from which there is reguiar steam com- 
munication with Auckland. 

The property has been reperted on by the following, viz. :— 

(1) James G, Black, Esq , M.A., D.Se., Professor of Chemistry 
and Ex-Professor of Metallurgy and Assaying in the University of 
Otago, New Zealand, under date February 6, 1895. 

(2) Clement Dixon, Esq., Metallurgist, Auckland, uader date 
February 14, 1895. 

(3) Messrs Edward Riley and Co.. Mining Engineers, London 
and Auckland. under date July 17, 1896. 

_ Septennr Black, who is one of the best-known Colonial Experts. 
ys: 

“The Whangamata District will, in my opinion, equal, or more 
probably surpass, the celebrated Waihi and Karangahake Districts 
i the size and richness of its lodes, and the high value and splendid 
Paving character of the mines that will be opened on them.” 

And, referring to this Company's property, be then continues : — 
’ ‘And among them all, so far as lat present can judge, there 
willbe none better than this ‘Luck at Last.’ ‘ihe property is 

posites 0 large and includes such a length of the main central rich 

e 
that will be worked on it, The quartz is admirably suited for the 
eyanide process.’ 


Bee 





ee oe ee ee + 


a 


PROSPECTUS. 


Professor Black reports that three reefs exist in the property, the | 


(about a mile) that there is room for the four or five mines | 


£200,000, 


ooo are appropriated for Working Capital. 


including 30,000 Shares, representing a portion of the Working Capital. 


2s 6d on Application, 2s 6d on Allotment, 5s One Month after Allotment, and the Balance as and 
when required, in Calls not exceeding 5s, at not less than One Month's interval. The Articles of Association 


| 
|| 

ED FOR SUBSCRIPTION AT PAR, 
of Share Warrants. 
; | 

Bankers. | 


Che Commercia! Bank of Scotland, Limited, 62 Lombard atreet, 
E.C.; Head Office, Edinburgh, Glasgow, and Branches ia 
Scotland. 


The Bank of New Zealand, 1 Queen Victoria street, E.C 


Brokers. 
LONDON—Me srs May and Hart, Waraford court, E.C., and Stock 
Exchange. 
GLASGOW — Messrs Weir and Robertson, 24 St Vincent place, and 
Stock Exchange. 
Solicitors. 
Messrs Vallance, Birkbeck, and Barnard, Lombard House, E.C. 


Consulting Engineers. 
Messrs Bewick, Moreing. and Co., London, New Zealand and 
Western Australia. 
Auditors. 
Messrs Ford, Khodes, and Ford, 81 Cannon street, ..C. 
Secretary and Offices (pro tem ). 
G. Carnaby Harrower, Esy., C.A., College Hill ehambers, E.C, 


main central lode being about 17 feet in width, about a mile in 
length, and averaging a value of £7 to £8 per ton all through its 
whole width. Samples selected by Professor Black, and which he 
refers to as perfectly fair samples, have, he states, been assayed, 
with the following results : 


ACROSS THE 44 FEET OF HIGH GRADE ORE, 


GOLD. SILVER, VALUE. 
Ozs. Dwts, Grs. Ozs. Dwts. Grs. Per Ton. 
BRO * “B33... 64 Oe a £12 9 10 

1. 38°-17 any 68 14 TAP 13 8 O 
3 6 23 oe 49 Be .: Bat eedevecds 18 6 3 
3 5 8 es 44050 ae jain 20 16 8 

4 18 3 er The ek es 26 15 G6 

6° 13° 2 ee 35 2 aadania 30 6 8 
ee EB asi Th RB AB tied 4 6 =O 

6 18 yar oe 6 14 Pick bijate 4 oO 9O 


Average, £23 158 11d per ton. 
UnironMLy Acnoss THE WHOLE 17 Feet or rer. 
Average, £8 10s 10d per ton. 


Mr James Park, of the Government School of Mines, Thames 
District, states that be treated about 24 ewt of ore, with the result 
that a value of £8 44 8d per ton was obtained 

Applieation for Shares should b+ made on the form accompany- 
ing the Prospectus, and forwarded to the Company's Bankers, 
together with a remittance for the amount payabie on application. 
If the number of Shares allotted be less than thas applied for the 
surplus will be credited towards the amount payabie oa allotment. 

Prospectuses, with full reports and forms of application, may be 
| obtained from the Bankers, Solicitors, Brokers, and at the Offices 

of the Company. 
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Banks, &xr. 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... #1 000,000, 
BURPLUS......  9250,000. 


Ascounts of Banks, Bankers. ond Firms received 
favourable Collections 


made and re- 
for promptly, 


Careful attention given to the Purchase and Sale 
of American securities. Cable transters made. 
Lowpow Barknne—The City Bank (Limited), 


THE ANCLO- CALIFORNIAN BANK 
(LIMITED), 


Capital Authorised, £1,200,000, Bubseribed, £100,000. 


THE NATIONAL BANK OF 


Paid-ap. £300,000, Reserve Fund, £12,000, 
Head OMioe, 18 Auatin Friars, London, h.u. 
Branoh at Ban Francisco, 

Agents at New York, J. and W. Seligman and Co. 


The Bank transscts general Banking Business, 
sellk drafts on California, Oregon, Nevada, &v.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Oredit. J. SIMON, Managing Director. 





AFRICAN BANKING CORPORATION 


(LIMITED). 


Interest allowed on fixed doposits, 
Banking BDusinces transacted in and with South 
Africa, 

G. W, THOMSON 


Chief Menager. 
Nos, 48 to 46 Threadneed|> atrees, London, bc, 
Business hours 10 to 4, Bat urdayas 10 to 1. 


THE LONDON BANK OF 


AUSTRALIA, LTD. | 


2014 Broad street, B.C, 

Rabecribed Capital ve oevees LDTRE NNO 
Paid up ‘ ° 
Unealled, including Reserve Liability TH1,707 100 

leeves Drafts and Letters of Crediton ite Aastra 
lian Branohes, Negotiates Bil), or senda them for 
collection. Eiffecta Telegraphic Transfers, and 
traneacts ever; description of banking business with 
Australia, 

W. N, TOMKINS, Seoretary 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 


Hope.) Heap Orrior, 

10 Clement's lane, Lombard street, London, .C, 
Habsoribed Capital .. cee e 24,000,000 
Paid-up Capital oeeevesees £1,000 000 
Neserve Fund £760 000 


This Bank grants Drafts on the principal towns | 


in the Cape Colony, Natal, and the Bouth African 
Reprublic.and traneactsa every desoription of Banking 
Husiners connected with the South African ' colonies 
and States, Telegraphic remittances made, 
Deposits received for fixed periods on terma which 
may be known on Arplioation. 
JOHN CHUMLEY, Londoo Manager 


HONG KONG AND SHANGIIAI 
BANKING CORPORATION. 


Capital 810,000,000, all paid up. 
Reserve Fund, 86,000,000 
Reserve Liability of Proprietors, $10,000,000. 


Covrar or Dimrcrons axp Heap Orrice iw Hone 
Kona, 
Lonpon Commrrrer, 


BK. B, Duncaneon, Beg, (of Meaers T. A. Gibb & Co ) | 


Wm, Anastasius Jones, Eeq. (Director of the London 
and County Banking Company, Limited.) 

F. D. Barnes, Esq. (Managing Director, P. & 0. Co ) 
Deposits received for twelve months at 3) per cent 

Interest payabie bali. yearly at 80th June and Slat 


December. 
PWEN CAMERON, } Managers in 
G. BE. NOBLB, i Landon, 


JOHN WALTER, Inepeotor of Branches. 
GEO. H, BURNETT, 8ub-Manager & Acoountant. 
01 Lombard street, B.C., London, 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


Caprran, £1,000,000. Bupscninen, £500,000. 
Par-vp, £400,000, Resxave Foxp £170,000. 
Heap Orrice ~ 68 O14 Broad street, London, E.O. 
Baarcn at Baw Franctaco, Carironnia, 

Aorncy i» New Yous, 10 Wall street. 
Aornts at Panis, Messrs Lazard Fréres et Cle, 


Basking ont Exebange Business with Ammnica 
the ewt of Evnore transacted on favour. | 


She rena lems bene, tess ba 
tesued av nthe Un A, 
ustralia, and elsewhere. 


China, A 
P. W. ROBERTSON, Manager, 
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THE NATIONAL BANK OF SCOTLAND 
LIMITED. . 


Incorporated by Royal Charter and Act cy Parliament. 
ESTABLISHED 1825, 


Capital Subscribed, £5,000,000. 


Paid-up, £ 1,000,000. . 


Uncalled, £4,000,000, 


RESESVvVE FUND .. .. £820,000, 


HEAD OFFIC E~Epixnvnan. 


THOMAS HECTOR SMITH, General Manager, 





GEOKGE B, HART, Secretary, 


LONDON OFFICE-—37 Nicholas lane, Lombard Street, E.c. 


JAMER RORERTSON, Meanager 





AUSTRALASIA (LIMITED). 


Incorporated under the Victorian Companics 
Acts, 1890, 


Authorised Capital ..... 00.65.6665 00 0005 4,000,000 
Capital paid up ........ 21,560,150 19 9 
Preference Shares paid up 905,780 0 0 
Capital called up . 18089 O 8 
Reverve Liability of 

Shareholders .......... 750,000 0 0 
omen » £2,805,780 

London Office, 123 Bishopsgate street Within, B.C. 
Manager: Reoretary : Accountant, 

W. W, Oawald, J. D. Booker, W., B, Broca. 

( The Bank of England, 

, Tne London Joint Stock Bank (Limited’, 
Aprroved Hills on Australia and New Zaland 

neputiated and sent ior collection, Drafts teaued 

on all the Banks branches in Australa, and tele 
graphdo transfers made. 


THE BANK OF AUSTRALASIA 
! (Incorporated by Royal Charter, 1635), 
4 Threadneedle street, London 
Pald-up Oagital. ........ 000.0000, 21,600,000 


Reserve Fund es » 800,000 
Keserve Liability of Proprietors 
under the Charter 1,600,000 


LETTERS vl CREDIT and Dealts lesued on any 
of the numerons branches of the Mank thioughout 
Australia and New Zealand, 

BILLS negotiated or sent for collection, 

TELEGHAPHIC TRANBFERS made, 

DEPOSTTS received in London at interest for 
fixcd periods on terme which may be ascertained on 
application, PRIVEAUX BELBY, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office : 388 Lombard street, E.C. 


Rubeorityd Cepital .... 
Pald-op Capittel ........ ccc P7NWST 0 
Further Liatiiity of Proprietors 650,487 10 
Lettors of Croait and Drafta—on 
Rranches and Agencies of the Bankin the Australian 
| Colonies can be obtained at the Head Office, or 
| through the Agents of the Bank, in the ehiel Pro- 
Vinecial towns throughout the United Kingdom, 
Remittances made by 
Transfer 
a Negotiated or forwarded for Collee- 
on. 


» veveee £1,610,0958 0 


Banking and Exchauge Business of every | 


description transacted with the Australian ( olonies. 


‘yr 5 sa oo ’ , ‘“ 
BANS OF NEW SOUTH WALES. 

ss Established in 181°, 

Loxpow Orrick —64 Old Broad street 

Authorised Capital............ anur 4,000,000 
| Paid-up Capital (as on Slet March, 1806) 1L.wer Ro 
Reserve Fund (as on Sist March, 1806) 1,153,576 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, ave granted upon the Head Office and 
| Branches throughout the Australian and New 

Zealand Colonies. Mills purehased or forwarded 

for collection, Telegraphic remitiances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


‘vw ” . 
BAS K OF NEW ZEALAND. 
. Incorporated by Actof General Assembly, 
20th July, 1861) 
Banke «to the New Zealand Government. 
London Office —1 Queen Victoria street, London, B.C 
! Capirat. ; 
Four per Cent. Stock Guaranteed by 
| Gevernment of New Zealand 
| Preference Shares Subscribed for by 
Government of New Zealand .. 
Capital payable by Sharehoiders . 





£2,000,000 


600.000 
500,00 
£2,000,000 
The Bank grants Drafts on all its Branches and 
| Agencies, and transacts every description of Banking 


and Fiji, cn the most favourable terme. 


Husiness connected with New Zealand, Australia, 





A ST LT cnn me 


C. @. TEGHTMEIER, Manager. 


SSbesmnqetenetensenmeeeemeemeetemeneeemenenmaeneen ee 
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| William's Town, Oudtshoorn, Paarl, Por 


— 


Deposits rceeived for fixed per rates to be 
ascertained on application, 
London Offices—14 Birehin lane, 
Lombard street, B.C. 
NATHANIEL Conk Tanager, 
T° ‘TY : . 
MPERIAL BANK OF © \NADA, 
~ Heap Orrick —Ton os 
Lraneches in Ontario,Manitoba, and N Vervitories 
C+pital Authorised 00.000 
Capite] Paid-up 4 O25 
Nest 54083 
MOXREYS RECEIVED for C: the Head 
|; Offiee aud Lranches, and Letters .dvice theres 
issued by the Agents of the Huuk in London, 
Engand 
LLOYDS BANK (Limited), 
72 Lomnai eert, BC 
SPECIAL ATTENTION given \ Canadian collec 
tions, torwarded either direct to Head Office of 
the Bank in Toronte or through i ndon Agente, 
A Branch has been opened in Vancouver, British 





THOMAG NPSR, Amistant Manager, 


ROBINSON SOUTH AFRICAN 
COMPANY LIMITED. 
(Incorporated under the “ Companin' Acts” and 
Kegistored Lith August 1+06) 
HEAD OFFICK—1 Bank Build: 68, Lothbary 
CAPITAL sub ant i 000,000 . 
4 subscribed and fully paid, £2, 

This Bank transects a General Banking HKasiness 
in connection with Bouth Africa, deals ir Documea 
tary and other Drafts, and lasues Letters of Credit, 
Dratts, and Telegraphic Transfers on its ranch 
atJohannesburg,as well as on its Aconcies in the 


South African Republic, in the Oraneo Pree State, 
in Cape Co ony, and in Natal, ; 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 





eee, 


Established 1834—Incerporat 93, 
Mapital Subscribed 000,000, 
Paid-up 1.0 0,000, 
Hererve bund UUM, 

Drafts payable on demand and | rs of Oredlt 
on Australia are issued by the n Branch, 


Bills on Anstraiia negotiated or oo)) oud, 
tances cabied. 


Remit- 


Columbia, uf 
vianager, 


D. R. WILKIE, Ge ‘ 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Fubsecribed Capital .. £1,000 000 

Paid-up : 000.4000 

Reserve Fund 0,000 
Paaxncies—Rio de Janeiro, Santos, Sao Pan'o, 
Para, Behia, Buenos Aires, Kosario de Sante be, 


aud Montevideo. 


Pills negotiated, advanced upon, or sent for 
collection, 

Letters of Credit, Drafts, and Cable Transiers 
issued. as 

Loudon: 2a, Moorgate street, F ¢ 


PPE BANK OF AFRICA 


(Limited) 
Established 1870. 

Head Office —118 Cannon street, London. 
Subscribed Capital “i es 
Paid up bas ~ 
Reserve Fand ee ; Zvi, 
General Manas er. . 

JAMES BIMPSON, Cape Town. 
Branches Aliwal North, Cape Town, Crates 
, , Kimberley, 
Fast London, Grahamstown the ae 
i sin, Faure 
ueen’s Town, Bethlehem, Bloemfonten, 
smith, Harriamith, Kroonstad, Ladybraac, W or 
Durban, Newcastle, Pietermariteborg, = = 
Johanes>urg, Klerksdorp, Pretoria, veo , Beira, 
Delagoa Bay, Bulnwayo, Salisbury, Ume di. ons 
The bank issues drafts, makes telegrepy ‘ 
tances; buys and collects bills, and con ue 
kinds of banking business. : 
Dey osits received on terms which may be ascer 


tained on application... naVIS, Seoretary 


mite 
all 














